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GENERAL BUSINESS 

Democrat Britoil 
policy on buys big 
Lebanon stake 
attacked in Amax 
Tbe White Home accused Demo- 
crats of playing election-year poli- 
tics fay pressing lor the early with- 
drawal of US. marines from Leba- 
non and said Ihat tnwU play into 
Syrian hands.<V 

White House aide Larry Speakes 
urged the Democrats to drop a mo- 
tion urging a prompt pull-out, which 
is expected to come, before the 
House of Representatives this 
month. Page 20; Reagan sticks to 
his guns, Page 4' 

In Beirut, Drvze leader Walid 
• Jumblatt - accrued the Lebanese 
Government of massing troops for 

. an offensive, and said that renewed 
hostilities were inescapable. Page 3 

In Sidon,. south Lebanon, wit-’ 
nesses said Israeli soldiers 
wounded IQ * civilians.' when they 
sprayed the main street with gun- 
fire. ' 

U.S. envoy called in 
French Premier »Pierre Mauroy 
summoned US. ambassador Evan 
Galbraith to his official residence 
after his radio description of Com- 
munist Transport Minister Charles 
Fiterman : as* an ^unfortunate 
Frenchman who took the wrong 
path.” Yesterday MJIterman railed 
the ambassador “aerude and stupid 
person." Page 2 

Soviet five expelled 
Norway expelled five-Soviet diplo- 
mats for ^activities incompatible 
with their status." . A high-ranking 
Norwegian official was arrested 12 
days earlier on charges of being ft 
Soviet, agent.- 

. MPs warned of ‘spy’ 
Minister 1 

Magnus Mwah told parliament 
ttere: was.anotter-spy in the mili- 
tary. A month, ftgs a. naval officer 
was jailed for life for spying for the 
Soviet Uwon.'- 

Thatcfier stays firm 
British Premier Margaret Thatcher 
refused to change the government 
decision to ban trade unions from 
the security centre-a£ Cheltenham. 
Pager® 

Irandenlal •_< s * r 
Iran denied Iraq's diin that it had 
hit five Iranian shq» in tbe Gulf on 
Tuesday- Iraq said it rank three Ira- 
nian ships yesterday. 

Spanish dismissal 
Spain’s Prime . Minister Sr Ffelipe 
Gonzalez yesterday dismissed Sr 
Jose Sevilla, a top non-Cabinet 
member of . the Government's eco- 
nomic team, after differences over 
financial and fiscal policies. 

Chad victory 
Chad Government forces wiped out 
a column of 3O0 Libyan-barked re- 
bels heading southwest of Oom 
Gbalouba. 

China-Dutch accord 
China and the Netherlands are to 
resume diplamftfic relations at am- 
bassador level, opening the way for 
trade. PtgeS . .. 1" . 

Sakharov swap urged 
International Sakharov Committee 
in Copenhagen urged .Western 
countries to try to swap imprisoned 
East bloc spies for detained Soviet 
dissident Dr Andrei Sakharov. 

Nigeria plans trials 
Nigeria's military rulers say they 
will set up tribunals to try former 
politicians accused of corruption 
and other offences. 

BRITOIL is paying $83m for half of 
a large part of the ILS. oil and gas 

. assets of Amax Petroleum, a sub- 
sidiary of Amax. Page 20 

DOLLAR eased, partly on demand 
for the D-Mark, to DM 2.791 (DM 
2-817). FFr 8.5525 (FFr 8.6175), SwFr 
2-233 (SwFr 2.253) and Y234.1 
(Y234.7). Its Bank of England trade- 
weighted index was down from 
131.8 to 131.4. In New York it closed 
at DM 2.788, Y234.25, SwFr 2^34 
and FFr 8.54. Page 41 

STERLING gained 90 points at 
$1.4105 and improved to Y330.5 
(Y329.25). but feU to DM 3A4 (DM 
3.95), FFr 12.045 (FFr 12.075) and 

- SwFr 3.1525 (SwFr 3.16). Its trade 
weighting was unchanged at 81 A. 
In New York it closed at SL409. 
Page 41 

GOLD rose $4.75 in London to 
• $377,875, by $4J5 in Frankfurt to 
537825, and by 54 in Zurich to 
S377.5. In New York, tbe Comex 
February settlement was $3792 
($373.8). Page 40 

FRANKFURT: Commerzbank in- 
dex rose 14 points to a record 
1,093.6. Report, Page 31; laifing 
prices. Page 34 

LONDON: FT Industrial Ordinary 
index fell 222 to 8292. Some gov- 
ernment securities -showed minor 
falls. Page 35, FT Share Informa- 
tion service, fttges 36,37 

WALL STREET: Dow Jones indus- 
trial average dosed 827 down at 
i 21221. Report, Page 31; Full share 
prices; Pages 32-34 

TOKYO: Nikkei Dow index rose 
4.71 to 1029021 Stock Exchange in- 
dex was 1.19 up at 779.02. Report, 
gqggJU; I/padfog.prices, Page 34 

HONG KONG: Hang Seng index 
rose 6,16 to ft 16-month high of 
1,10824 in the last session before 
the lunar new year holiday. Report, 
Page 31; Leading prices, other ex- 
changes. Page 34 

SPANISH steel exports were a re- 
cord 7m tonnes in 1983, more than 
half of output, for the first time. 
Page 5 

GREEK unions agreed to reconsid- 
er a decision to hold a general 
strike and dedded to resume dead- 
locked pay talks. 

OMAN is mining copper after a 
break of 1,000 years. 

EEC has been advised to create a 
common market for broadcasting 
through harmonised legislation. 
Page 2 

FRENCH Government is to com- 
plete plans next week for providing 
retraining and new jobs for work- 
ers made redundant in declining 
sectors of industry. Page 2 

GSG (Gemeinnutzige Siedlungsge- 
sellschaft), a building company 
half-owned by evangelical church 
groups in West Germany, has ap- 
plied for a court-supervised settle- 
ment of debts because of cash prob- 
lems. 

JVC of Japan and CIC Internation- 
al, the Uis. film distributor jointly 
owned by Universal and Para- 
mount, are linking to exploit the un- 
developed Japanese market for pre- 
recorded video cassettes. Page 5 

TENNECO, IMS. energy group, re- 
ported 1983 net income 12.6 per cent 
down at 5716m. 

ELECTROLUX, the Swedish house- 
hold appliance group, pushed up 
pre-tax profits by 179 per cent in 
1983 to Skr 1.7bn (S208m). Page 21 

TUNGSRAM, the Hungarian light 
bulb maker, is taking steps to dose 
its Irish subsidiary in Cork, on 
which it has lost about 57.4m since 
198L 

METROTEC has been formed by 
five British suppliers of rail metro 
equipment and London Transport 
to bid for international metro pro- 
jects. Fbged 

Reagan’s budget 
foresees $200bn 
deficits to 1987 
BY STEWART FLEMING IN WASHINGTON 

President Ronald Reagan yesterday sent to Congress a budget which projects 
continuing federal deficits around the $200bn mark until 1987 and which 
senior Administration officials conceded does not tackle the ominous 
imbalance between excessive government spending and inadequate tax 
revenues. 

The 1985 budget proposes no 
large spending cuts or tax increases 
but calls for a continuation of the 
rapid build-up of UR. defence ex- 
penditures. which has beeD a cen- 
trepiece of President Reagan's poli- 
cies. 

Political reaction to a budget 
message which has clearly been de- 
signed primarily as a platform to 
support the President's re-election 
campaign later this year was entire- 
ly predictable. 

Democrats such as Mr Tip 
O'Neill, Speaker of Tbe House, at- 
tacked the failure to propose to 
Congress - which is responsible for 
making the tax and spending deci- 
sions - measures to tackle the defi- 
cit 

"We cannot go the route of high 
deficits" he said, adding: "We are 
fearful of that time bomb if it ex- 
plodes out there." 

Senator Howard Baker, tbe Re- 
publican leader of the Senate, said. 
“I think it's a good, solid, sound bod- 

get” but regretted that it failed to 
address the “structural problems in- 
herent in the future deficits." 

Mr David Stockman, the Presi- 
dent's director of the Office of Man- 
agement and Budget, said at a 
press briefing yesterday that the 
budget message "reserves until 
next year the major spending re- 
ductions that will be needed to 
bring the budget into balance.” 

The budget presents an optimis- 
tic assessment of the economic 
prospects for the rest of the decade, 
projecting average real economic 
growth to 1989 of 42 per cent, infla- 
tion falling from 4.7 per cent to 43 
per cent and long-term interest 
rates dropping from current levels 
of over 11 per cent to 5.5 per cent 

But Mr Martin Feldstein, chair- 
man of the President's council of 
economic advisers, emphasised 
again that these projections could 
only be met if measures not pro- 
posed in the budget were enacted to 
cut back sharply the future deficits. 

He emphasised that the Adminis- 
tration's longer term forecasts that 
tbe deficit will fall to around $123bn 
in 1989 depend heavily on assump- 
tions of falling interest rates arid 
steady growth. 

The budget itself projects an in- 
crease in revenues from the S600bn 
received in fiscal year 1983 to 
$670bn in the current fiscal year 
and $745bn in 1985. 

Spending is projected to rise to 
S925bn in 1985 compared with an 
expected $8540bn in the current 
year and the $796bn spent in 1983. 
The 1985 deficit is projected to hit 
S180bn in 1985 compared with 
$184bn in the current year and 
S195bn last year. 

The budget also highlights the 
growing problem presented by the 
cost of servicing the federal debt 
The projection of a marked fall in 
interest rates tends to minimise the 
debt service threat 

Background, Page 4 

Nissan to set up £50m 
car plant in Britain 
BY KENNETH GOODING, MOTOR INDUSTRY CORRESPONDENT, IN LONDON 

NISSAN, the second-largest Japa- 
nese vehicles group, is to establish 
a E50m (5702m) assembly plant in 
Britain to produce 24,000 cars a 
year from kits shipped in from Ja- 
pan. 

Xf this pilot project- due to come 
on stream in 1986-proves success- 
ful, Nissan will enlarge the plant at 
a cost of E300m to make 100,000 
cars a year. A substantial number 
would be exported. 

The Japanese group will decide 
about the second phase by 1987. If it 
went ahead the enlarged plant 
would start production in 1990. 

The company is considering eight 
potential sites in Britain and hopes 
to announce its choice in March. 
Humberside, Teesside and South 
Wales are thought the most likely 
areas. 

Nissan sells about 100,000 cars a 
year in Britain and has a 6 per cent 
market share. 

Mr Norman Tebbit, UK Trade 

and Industry Secretary, said yester- 
day that the project would make a 
significant long-term contribution 
to the strengthening oLlhe British 
economy. The UK Government 
would contribute up to £35m in se- 
lective aid or 10 per cent ol the over- 
all estimated capital cost of both 
phases. No centra! government 
funds would be forthcoming unless 
Nissan decided to move into tbe 
second phase. 

The plant will automatically at- 
tract eitber regional development 
grants or special development 
grants. The project could have max- 
imum special development aid of 
£77 m. 

Nissan'5 assembly plant will pro- 
vide between 400 and 500 direct 
jobs and. in phase two, the scheme 
would involve 2,700 jobs. The Trade 
and Industry Department estimates 
that the project during the second 
phase could bring a net 6,000 jobs to 
Britain. 

The cars to be produced from 
Japanese kits will count as imports 
and be included in the agreement 
between the UK and Japanese in- 
dustries. This limits the Japanese 
share of the UK new car market to 
a maximum of 12 percent 

If Nissan moves into the second 
phase, it has undertaken to start 
with 60 per cent EEC content and 
move up to 80 per cent, measured 
by ex-factory value, within 18 
months. 

These cars will count as "British” 
and Mr Tebbit insisted yesterday 
that they would be treated as such 
by Britain's EEC partners. 

The deal is still subject to Nissan 
reaching a satisfactory agreement 
with tbe British unions. 

Nissan's UK deal; Editorial com- 
ment, Page 18; Reaction, Page 6; 
Euro steelmakers’ plan awaits 

approval. Page 2 

Riyadh seeks offset 
spending on Awacs 
BY FINN BARRE IN RIYADH 

U.S. COMPANIES bidding for the 
5324bn command and control sys- 
tem for Saudi Arabia's Boeing E-3A 
Awacs surveillance aircraft will be 
required to invest in the Kingdom 
to offset some of the cost to tbe Sau- 
dis of the contracts. 

Although exact details of the off- 
set programme are still undergoing 
negotiation, Saudi officials say the 
US. companies may be required to 
invest in joint ventures worth 30 
per cent of the contract value. Tbe 
Saudis have indicated that the in- 
vestment should be made in manu- 
facturing. 

The actual US. investment in 
such joint ventures would not ex- 
ceed 17.5 per cent of the contract 
values, depending on the degree of 
Saudi participation in the yet un- 
specified joint ventures. 

The US. federal military sales of- 
fice is handling bidding for the con- 
tract which will build the com- 
mand, control, communications and 
intelligeiice-processing equipment 

necessary to support the Saudi air- 
borne warning and control system 
(Awacs). Hughes and Collins, Litton 
and ITT, and Boeing and Westing- 
house are the three aerospace 
groupings pursuing the bid. 

Tbe command and control system 
will provide ground support for the 
Awacs aircraft. The US. currently 
operates the four Boeing E-3As for 
the Saudis, but Boeing is expected 
to deliver five E-3As and eight tank- 
ers beginning in 1986. The E-3A is a 
Boeing 707 with computers, radar 
and sophisticated surveillance 
equipment on board. 

The offset programme was a pri- 
mary topic oi discussion during 
joint UJS.-Saudi meeting this week. 
Two former US. ambassadors and 
prominent American businessmen 
met in Riyadh to discuss stronger 
bonds with Saudi Arabia. Exxon, 
Shell Oil and General Electric were 
some of the companies represented 
at the meeting. 

Bass family 
lifts stake 
in Texaco 
By William Han hi New York 

THE BASS brothers, reputedly the 
second wealthiest family in Texas 
after the Hunts, have spent another 
S250m on increasing their stake in 
Texaco, the U.S. oil major, to 9.8 per 
cent 

The announcement that tbe Fort 
Worth-based family had increased 
its stake comes only a few weeks af- 
ter Texaco announced a SlO.lbn bid 
for tbe largely family-controlled 
Getty 03. 

The move is the latest symptom 
of the oil merger mania which is 
gripping Wall Street as analysts at- 
tempt to predict which will be the 
next oil company subject to a take- 
over bid. 

According to a filing with the Sec- 
urities and Exchange Commission a 
group of investors led by Bass 
Brothers Enterprises raised its 
stake in Texaco to S25.4m shares. 

Continued on Page 20 
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Worner 
will stay 
as Bonn 
reinstates 
Kiessling 
By Rupert Cornwall in Bonn 

GENERAL Gunter Kiessling, who 
had been dismissed from his post as 
deputy supreme commander of Na- 
to in Europe on the ground that 
supposed homosexual leanings had 
made him a security risk, was yes- 
terday reinstated by the West Ger- 
man Government, which admitted 
that "mistakes had been made.” 

At tbe same time, Chancellor Hel- 
mut Kohl announced that he had 
rejected offers from Herr Manfred 
Worner, the Defence Minister, to re- 
sign, and ruled out all talk of a large 
reshuffle of his Cabinet 

It was far from dear last night, 
however, that the Chancellor’s deci- 
sions, reached after two days of in- 
tense political consultations, would 
suffice to lay to rest the month-old 
"Kiessling affair" and the tribula- 
tions it has caused for the Govern- 
ment 

More than four weeks of public 
agitation have damaged the reputa- 
tion of Herr Worner, called into 
question the judgment of Herr Kohl 
and upset tbe country’s military es- 
tablishment 

The opposition Social Democrats 
(SPD). moreover, intend to press 
the matter further in parliament 
Herr Hans-Jochen Vogel, the SPD 
leader, last night called Herr Kohl's 
decision “generally detrimental and 
politically irresponsible.'’ Despite 
the general's rehabilitation, tbe 
parliamentary committee set up to 
investigate the scandal would con- 
tinue its work regardless, be said. 

Tbe bland, formal solution to the 
affair came with an exchange of let- 
ters between the Defence Minister 
and Gen Kiessling, disclosed to a 
packed, and at times incredulous, 
press conference by the Chancellor 
himself. 

In his letter of apology, Herr 
Worner maintained that the two re- 
ports submitted to him on Decem- 
ber 6 and 8 1983 by tbe security ser- 
vices and the State Secretary re- 
sponsible gave him no choice but to 
retire the general prematurely as a 
potential security risk. 

But the minister then admitted 
findings in the reports "could not be 
confirmed." It emerged that they 
contained “unfounded" information 
- an apparent reference to evidence 
purporting to show that Kiessling 
had visited Cologne bars known to 
be frequented by homosexuals. 

Accordingly, he had asked for the 
immediate reinstatement of the 
general. Herr Worner then apolo- 
gised for the “serious wrongs” that 
had been inflicted upon the general, 
who all along has vehemently de- 
nied all the allegations against him. 

Continued on Page 20 

U.S. Steel bid 
for National 
steel assets 
BY TERRY DODSWORTH IN NEW YORK 

US. STEEL, the dominant steel 
producer in the U.S. industry, yes- 
terday launched a SS75m bid for Na- 
tional Intergroup's steel business in 
an ambitious plan for- further ra- 
tionalisation of the sector. 

The offer follows only a few 
months after two other leading pro- 
ducers, LTV and Republic, an- 
nounced merger proposals that 
would push them into tbe number 
two position in the US. steelmak- 
ing league. Although the project 
has been approved by its sharehold- 
ers, it is still awaiting the go-ahead 
of the anti-trust authorities, who 
until recently had taken a tough 
line on steel industry mergers. 

US. Steel’s proposals are a poten- 
tially greater challenge to the regu- 
latory authorities because, unlike 
LTV and Republic, neither of the 
two companies can argue that they 
are failing businesses. Tbe takeover 
of National would also maintain 
US;. Steel as by far the largest pro- 
ducer in the industry, with output 
based on last year’s figures of 
around 16.6m tonnes, and a poten- 
tial of probably well over 25m 
tonnes. 

Mr David Roderick, chairman of 
UJS. Steel, has, however, taken an 
increasingly aggressive line recent- 
ly on the need for structural reorga- 
nisation in tbe U.S. industry, and 

NET PROFITS (LOSS] So) 

National 
Inter group lift. Steel 

1070 126 (383) 
10B0 84 459 
1081 86 1,077 
19B2 (4S3J (361) 
1088 054) 0160) 

has now determined to test the po- 
litical water. 

Under the terms of the offer, 
which has been agreed by the two 
boards, National Intergroup share- 
holders would receive $350m in 
cash - some of which will be funded 
by a new U.S. steel equity issue - 
and the other 5225m in tbe form of 
7,229 newly issued cumulative con- 
vertible junior preferred stock. 

There is also an optional offer for 
SLOOm in cash, with the balance in 
8,835 shares of cumulative converti- 
ble junior preference stock and 2ra 
of adjustable-rate preferred shares. 

In initial trading after suspension 
yesterday, US. Steel shares lost 
about $!A to S30Vi, and analysts said 
that some shareholders seemed un- 
happy with the potential dilution of 
their stake in tbe company. Nation- 
al Intergroup shares rose by about 
Sift to S36K. 

Continued on Page 20 
US. Steel cuts pay off, Page 21 

Alaska breaks ice 
in Euromarket 
BY MARY ANN SIEGHART IN LONDON 

A US. state agency is raising $100m 
in Europe in what is believed to be 
the first such fund-raising opera- 
tions since tbe state of Mississippi 
defaulted on its bonds in the mid- 
19th centurv. 

The Alaska Housing Agency is- 
sued its Eurodollar bond issue 
through a Netherlands Antilles sub- 
sidiary so that bondholders could 
receive their interest tax-free. 

Last year the Federal National 
Mortgage Association (“Fannie 
Mae"), which is America's largest 
supplier of home mortgages, ap- 
plied to the US. Treasury for per- 
mission to tap the Eurodollar bond 
market Permission was refused. - 

The U.S. Treasury said last night 
that it frowned on UJS. govern- 
mental agencies' being involved in 
the Netherlands Antilles, but it did 
not comment on tbe Alaska issue. 

Mr Donald Regan, tbe UJ5. Trea- 
sury Secretary, claimed that such a 
Eurobond issue would have "an ad- 
verse effect" on tax treaty negotia- 
tions between the US. and the 
Netherlands Antilles. 

These negotiations, which were 
scheduled to finish by the end of 
last year, have not yet been com- 
pleted. But for Fannie Mae, the 
Alaska Housing issue may help to 
pave the way for any future Euro- 
bond issue of its own. 

It is backing the Alaska bond 
with a collateral of its own mort- 
gage certificates. This will earn it a 
fee, but will also make its name 
known to European investors. Be- 
cause Fannie Mae is considered to 
be such a good credit risk, the 
bonds wifi be given the sought-after 
triple A credit rating. 

Eurobonds, Page 42 
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Common market for 
broadcasting 
is Commission’s aim 
BY JQHN WYLES IN BRUSSELS 

K UltOTKA N Communii 
fovi-rnnu-ms will bo urged 
shortly lo move towards a 
“ wmmon market for broadcast- 
ing " based on harmonised 
legislation capable of exploit- 
ing the looming expansion of 
radio and television transmis- 
sion by cable. 

This recommendation will be 
-made in one of the European 
Commission's most voluminous 
productions—a 500-pace discus- 
sion paper exploring the oppor- 
tunities and problems presented 
by a Community-wide cable 
broadcasting system. 

A final text discussed by the 
14-m ember Commission yester- 
day claims that the "creation 
of a common market for broad- 
casting and cross-frontier distri- 
bution of broadcasting services 
will help push through the new 
information and communication 
techniques needed in terms of 
the economy as a whole." 

Having consulted member 
states, the Commission is 
expected to produce a wide- 
ranging draft directive which 
would attempt to regulate ail 
cross-frontier radio and tele- 
vision transmissions. Among 
other things, the draft legisla- 
tion would cover licensing to 
transmit via cable, the regula- 
tion . of advertising, and the 
protection of minors. 

The advertising section of the 
discussion paper will be a 
special focus of interest since 
advertising is postulated as the 
source of revenue for any com- 
mon market cable system. Hav- 

y ins studied national breadcaM- 
ing systems based on advertis- 
in',' — which is common to most 
but not all member slates— the 
document recommends that it 
should be limited to 20 per cent 
of total cross-frontier broadcast- 
ing time. 

This is higher than several 
countries presently allow but is 
a measure of the advertising 
demand which the Commission 
has identified. It goes on to 
suggest that provision should be 
made for programmes free of 
advertising on Sundays and 
public holidays. 

The Commission sees the 
need lor a code of advertising 
standards, a total ban on 
tobacco advertising fas in ail 
member states at present) and 
prior monitoring of ail adver- 
tising to ensure that it conforms 
to the EEC law. 

It sees little scope for laws 
harmonising the protection of 
public morals but wants a com- ; 
mon approach to the protection 
of minors so that they are not 
exposed to broadcasts likely to 
be “ seriously harmful ” to their 
development. 

The discussion paper marks 
a quickening of pace in the 
Commission's interest in broad- 
casting. The possibility of a 
Community-wide approach is ex- 
citing interest in several 
national organisations including 
the BBC, whose managing direc- 
tor of television, Mr Aubrey 
Singer is due in Brussels 
shortly for talks with Com- 
missioners. 

Europe’s steelmakers await 
approval of subsidy plans 

BY PAUL CHEESERIGHT IN BftUSSBS 

BRITISH Steel Corporation and 
most of the large EEC steel- 
makers needing official financial 
support will be forced to rely 
on short-term subsidies over 
the next few months. 

The European Commission 
yesterday began scrutiny of the 
limited number of national 
industry restructuring plans it 
bad received by the January 31 
deadline. Only after these plans 
have won Commission approval 
will fresh subsidies be 
authorised. 

The British Government in 
the evening heard that its 
request for the authorisation of 
interim subsidies, submitted 
and negotiated before midnight 
on January 31, had been 
granted. But it would not dis- 
close the amount 

The funds are thought ade- 
quate to tide over BSC until 
its new corporate plan, expected 
by the Government in April, 
has been examined by the 
Commission. The funds would 
he part of the £1.4bn in sub- 
sidies destined to make BSC 
viable by the end of 1985. in 
line with the general EEC 
target 

Commission authorisation of 

the subsidies came against the 
background of British assur- 
ances to continue BSC capacity 
cuts already in the pipeline. 
But these cuts do not affect the 
major plants. 

The BSC plan, in common 
with those from other countries 
should detail the capacity cuts 
necessary for a return to profits 
in 1986. But the Commission 
is known to be doubtful about 
British financial projections 
based on the existence of five 
integrated steel plants.. 

Hie Commission yesterday 
said that it had received final 
restructuring plans from Bel- 
gium. Luxembourg and West 
Germany. France had deposited^ 
a sealed envelope at the Com- 
mission but nobody there was 
certain of its contents. 

It is widely believed, how- 
ever. that both the French and 
German plans would lack suffi- 
cient detail for the Commission 
to make quick decisions on 
whether future subsidies are 
justified. 

Italy has submitted a plan for 
Us private steel sector, but not 
for Us public sector, where the 
main losses have been occur- 
ring. The Netherlands has pro- 
vided a plan which covers Hoo- 

West German car-makers 
want EEC pollution pact 

BY JOHN DAVIES IN FRANKHJRT 

WEST GERMAN car manu- 
facturers are urging the 
Government to seek an EEC 
agreement on reducing exhaust 
emissions rather than go-it- 
alone. 

Herr Horst Backsmann, presi- 
dent of the Automobile Industry 
Association, said the industry 
was convinced that West 
Germany could not legally im- 
pose restrictions on its own. 
His fcs the latest in a series of 
broadsides against the plan 
launched last summer by Herr 
Friedrich Zimmermann, the 
Interior Minister, to reduce the 
pollution which is blamed for 
damaging West Germany's 
forests. 

The minister is proposing 
from 19S6 to set limits on 

EDUCATIONAL 

exhaust emissions with the aid 
of lead-free petrol and catalytic 
converters attached to vehicles. 

The car industry is worried 
that the move will raise the 
cost of cars and of motoring, 
unless tax concessions are 
devised for motorists, and that 
French and Italian producers 
of small cars will simply ignore 
the regulations. 

Herr Backsmann said West 
German car-makers would co- 
operate, even though convinced 
that car emissions were not the 
main cause of forest damage. 
But the Government had a duty 
to seek a uniform ruling 
quickly within the EEC to avoid 
a situation in which European 
manufacturers might fiout West 

German laws. 
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Portugal Citroen 
takes axe BY PAUL BETTS m PARIS 

tonll^jlP -TIIE Peugeot croup. France's 
financially troubled car manu- 

. i lacturer. has told the Govern- 
ment it must cut 3.000 to 5.000 

! jobs aI ils ,arye Citroen car 

By Diana Smith in Lijbon i division if Citroen is lo survive. 
This is 7 to 10 per cent of the 

DRASTIC REDUCTIONS in workforce. 
Portugal's debt ridden public M Jacques Calvet, head of 
sector will begin in Ihe com- the privately-owned group's car 
Ins weeks, say officials. operations, said yesterday in 

The first steps have been Spain that “ unless Citroen's 
taken with the closure of ( workforce is cut there will be 
Gclmar. a nationalised fish j no Citroen marque in three 
processing plant employing years' time.” He was speaking 
800 people, and an announce- J for the first time in public 
ment that 1,600 jobs will he ! since last summer when 
lost over the next sis months Peugeot announced plans to 
at Setenave, the nationalised reduce the workforce of its 
shipyard which has no new Peugeot and Talbot car dis- 
orders and 6,000 people on its sions in France by 10 per cent, 
pavroll. These job cuts reused a 

A plan has been drawn np serious labour dispute at 
to ent spending and labour Talbot's factory at Poissy, out- 

Citroen to shed up to 5,000 jobs in France 

costs in failing publicly-owned side Paris, which was resolve 
concerns. Some, like Gelmar, three weeks ago after fierce more red ink in 1983. 
will be shut down. f clashes between immigrat 

The Government of Sr workers. 
Mario Soares is committed to Since Peugeot took ove 
lower public spending under Citroen in I9/4, the compan 
the terms of its 1983 letter of has consistently lost mone; 
intent to the IMF covering an Losses of more than FFr 400x 
18-month standby loan of (£3 3m) in 1980. grew t 
5380m. Quite apart from that, FFr 550m (£45m) in 1981. an 
however, Sr Soares's coalition topped FFr Llbn (£90m) i 
intends to stop pouring tax- 
payers' money and foreign -w-^ • ~m 
loans into a sector whose llAflC! Is A til 
accumulated debt rose to X (Allkl M. 
$9bn by the end of 1982. 

The cuts will, rense cm* BY DAVID MARSH IN PARIS 
siderable unemployment and 
some political grumbling: the THE FRENCH Government la* 
overmanned public sector, night publicly rebuked Mr Eva 
created in 1975 under pres- Galbraith, U-S. ambassador t 
sure from the Communists, Paris, for making critical con 
employs large numbers of ments on a radio programm 
them. about the presence of Con 

Furthermore, 250 enter- xmuusts in the Paris coalition, 
prises were directly nations- M Pierre Mauroy, the Prim 
Used and a total of 855 Minister, summoned Mr Gal 
enterprises of all sizes fell braith to his office to tell hie 
into the public net through that his remarks about "th 
seizure of holding companies. ■* internal politics of France 
The Communist Party forced were “ unacceptable.'’ 
ma« hiring on these com- The unusual. public upbraid 
ponies to create an illusion ing, coupled with a fierce attacl 
of full employment. Sub- on Mr Galbraith by M Charie 
seonently, wage costs soared Transport Minister, has sue 
and productivity plummeted, ceeded In rubbing open agaii 

Portugal has about 300,000 
unemployed in a labour force ” 
of about 8.8m, but less than ~ 
50.000 people take nnemploy- flUDgariailS DlHIl 
ment Insurance. It is sns- . T , , 
neeted that many avoid it fQ ClOSC InSfl 
because they work 
-parallel" economy and their Hgflt hlllh plant 
sources of income wonld have Jr 

T1IE Peugeot croup. France s     for the 
financially troubled car manu- w-hx « v A• . v w • j expected tj> report another 

Plans for job-creation to be finalised ssriz1^’fi." zs 
jobs at its large Citroen car Throughout ils restructuring 
division if Citroen is to survive. THE French Government will next week Investment lo depressed regions. programme, Peugeot IMS had to 
This is 7 to 10 per cent of the finalise its plans for providing retraining President Mitterrand said that next toll with Its bankers to main- 
workforce. and Jobs for those made redundant In de- week's cabinet meeting will decide on the tain its credibility and secure 

M Jacques Calvet. head of dining sectors of industry, writes David methods of industrial restructuring and the additional financing for Its 
the privately-owned group's car Housego in Paris. social measures to accompany it. But it is investments, 
operations, said yesterday in At the weekly cabinet meeting, Presi- still unclear how much detail will be Although Citroen's new 
Spain that “ unless Citroen's dent Francois Mitterrand set a deadline in available after it. medium sired RX model has 
workforce is cut there will be an attempt to end the confusion and dis- The trades unions are to be informed moved a commercial success 
no Citroen marque in three Pules which have enveloped the issue since of the government’s proposals on Monday. * j 5 Knt of 
years' time.” He was speaking leaks to the Press at the end of last week. They will have a chance to negotiate with Pr-cutTh market last year most 
for the first time in public These provoked concern both among the government over the proposed redan- models suffered a 
since last summer when trades onions and politicians of the left dancies and how they should be treated sales 
Peugeot announced plans to that. within the new "reconversion zones," during the remainder of this month. Final *“ "** * . .. 
reduce the workforce of its the government was preparing to exempt decisions—including presumably the mini- M Calvet who wasLi’peiKrac 

Peugeot and Talbot car divi- small companies from some of the existing her of job losses In the steel, coal and tele- at Alicante during inv rrws 
sions in France by 10 per cent. labour regulations in an attempt to entice phone sectors—will be taken In March. launch oF the new uTi verson 

These job cuts reused a     - -     of PeujTWK s 2d5 supermini, 
serious labour dispute at claimed productivity at Citroen 
Talbot's factory at Poissy, out- „ was 15 to 20 poiots lower than 
side Paris, which was resolved 1982. It is expected to show sectors, ranging from ship- job cuts pose a less urgent its main competitors «ke VOJKS- 

THE French Government will next week 
finalise its plans for providing retraining 
and jobs for those made redundant In de- 
clining sectors of Industry, writes David 
Housego in Paris. 

At the weekly cabinet meeting. Presi- 
dent Francois Miitcrrand set a deadline in 
an attempt to end the confusion and dis- 
putes which have enveloped the issue since 
leaks to the Press at the end of last week. 

These provoked concern both among 
trades anions and politicians of the left 
that, within the new "reconversion zones," 
the governmeot was preparing to exempt 
small companies from some of the existing 
labour regulations in an attempt to entice 

Investment lo depressed regions. 
President Mitterrand said that next 

week's cabinet meeting will decide on the 
methods of industrial restructuring and the 
social measures to accompany It. But it is 
still unclear how much detail will be 
available after it. 

The trades unions are to be informed 
of the government’s proposals on Monday. 
They will have a chance to negotiate with 
the government over the proposed redun- 
dancies and how they should be treated 
daring the remainder of this month. Final 
decisions—including presumably the num- 
ber of job losses in the steel, coal and tele- 
phone sectors—will be taken in March. 

between immigrant Although it was widely known ing. 
that Citroen would have to Jr 

building to steel and coal min- problem than at the Peugeot wagon. He i viewed his commit- 
group’s. The state car group ment to preserving Talbot 
continues to receive heavy although he suggested that its 

clashes between immigrant Although it was widely known ing. group’s. The slate car group ment to preserving taioot 
workers. that Citroen would have to in the motor industry, the continues to receive heavy although he suggested mat Its 

Since Peugeot took over make significant job cuts, M state-owned Renault group also financial backing from the future depended on i-s market 
Citroen in 1974, the company Calvet’s announcement could intends to shed up to 10,000 Government for its investment performance, 
has consistently lost money, not come at a more awkward jobs by 1986 in its car opera- programmes. This support has The Citroen (job losses will bo 
Losses of more than FFr 400m moment for the Government, tions and another 1,500 in its enabled it to rely on early re- concentrated on the company's 
(£33m) in 1980, grew to The latter is wrestling with French truck business. tirements and other devices to main Parts region Plants of 
FFr 550m (£45m) in 1981. and industrial restructuring pro- However, government officials avoid redundancies. Aulnay-sous-Bois, Lcvallojs and restructuring 
topped FFr Llbn (£90m) in grammes in several troubled acknowledge that the Renault 

UliVCFUUiciil iui r    ,. , ,  ... , 

programmes. This support has The Citroen (job losses wall bo 
enabled it to rely on early re- concentrated on the company's 
tirements and other devices io main Parts region plants of 
avoid redundancies. Aulnay-sous-Bois. Lcvallois and 

This has not been the case Nanterre 

Paris rebukes U.S. envoy for criticism of communists 
BY DAVID MARSH IN PARIS 

THE FRENCH Government last lingering political sores exist- stressed his belief that the ing to the Amabossador to spell 
night publicly rebuked Mr Evan ing between Paris and Washing- Socialist majority in the coali- out his indignation. 
Galbraith, UE. ambassador to ton over the composition of the tion could " protect itself.” 
Paris, for making critical com- Left-wing French Government .. _ ‘ .. ~ ” . M™ foreign and economic poll- 

nn * nmmmnu. _ . _ . _At ® tun* continued muiust Party leader, who has h * >_n ..hiihiv waning 

But it has kept a low profile 
on the issue, especially since 
the influence of the Communists 

ments on a radio programme -Kn.rt _f rv,- On his way out from the meet- Communist participation in the seldom been out of the hcad- 
in thlpnrif rnaUrhxn kg with M Mauroy, Mr Gal- Government has been called lines in recent weeks because The Paris Government, how- 

“Ifr1ttJ™ braith sought to play down the into question by sharp differ- of his attacks on the Socialists* ever, is clearly embarrassed 
uinict*r Wr fui significance of the disagree- ences with the Socialists over industrial policies. asked that M Galbraith, by appearing 
imni3ter» inaunimro VMU- m»nt “TJlBm ie nn nrAhlsm" AMlIuunin nnliiMf If. r'.lknitti1. nn 1.4,ntliar tVa am- tn ir-JMUltltQtO llivanTMIHM KB_ 

cies has been visibly waning: 

The Paris Government, how- 

Minister, summoned Mr Gal- 
braith to his office to tell him There is no problem,” economic policy, Mr Galbraith's rhetori on TV whether the am- to accentuate divergences be- 

thathis remarks about" the ^ said, adding that the Prime comments, however, clearly bassador thought he was deal- tween the two parties, may have 
“internal politics of France 
were “ unacceptable.1’ 

Minister had been 44 very nice.” 

Mr Galbraith’s remarks, dur- 
touched a raw serve. ing with Grenada or Nicaragua made it more difficult for the 

were 44 unacceptable.” Mr Galbraith’s remarks, dur- M Fiterman, the leading Com- rather 11,311 France. coaUtion to patch up its internal 
The unusual. public upbraid- ing a radio talk with journalists munist in the Government, The Reagan Government a,Iiereilces' 

ing, coupled with a fierce attack on Sunday evening, appeared brought the subject up at yes- made no secret of its distaste in Additionally, M Mauroy has 
on Mr Galbraith by M Charles comparatively harmless. He terday's regular Cabinet meet- spring 1981 at the comink to no wish to see a U.S. envoy ap- 
Transport Minister, has sue- said the French Communist ing. He denounced M Galbraith, power of a French coalition con- pearing to draw satisfaction 
ceeded in rubbing open again Party “ was suspect,” but and declared he would be writ- taining Comunist Ministers. from the coaVtion rift. 

Additionally. M Mauroy has 

ceeded in rubbing open again Party suspect,’ from the coaVtion rift. 

to be investigated. 
Dozens of public and pri- 

vate companies have also not 
paid wages for months alleg- 
ing financial difficulties. 
Unions report that 106.000 
workers do not receive 
regular salaries. 

Polish reforms 
of economy 
‘ignored’ 
By Christopher Bobinski in 
Warsaw 

LAWS DESIGNED to 
help decentralise Poland’s 
economy are being ignored 
by government officials, 
according to a group of 
experts to which took part in 
drafting them. They make 
their claim in an assessment 
two yean after the laws 
began to be introduced. 

The legislative sub-com- 
mittee of the Reform Com- 
mission warns that unless the 
central government adminis- 
tration is reorganised the 
shift to decentralisation is 
** donblfoL" 

Professor LndwQc Bar, who 
chairs the sub-committee, 
said recently that the degree 
to which new laws defining 
the independence of com- 
panies and workers councils 
“ were being contravened was 
terrifying.” 

The sub-committee's re- 
port pinpoints the appoint- 
ment by the Government of 
around L800 senior managers 
without mandatory competi- 
tive selection procedures as 
especially harmful. 

The High Court last year 
rated that such appointments 
were Illegal. But, meeting in 
special session recently to 
reply to a 44legal question” 
from the Ministry of Justice, 
the Court decided that they 
could be registered in com- 
pany records kept by the 
courts and so did not have to | 
be reversed. 

^“^wsh1311 U.S. views E. Germany as good credit risk 
light bulb plant BY ““ COUTT m BERL,N 
° r. WASHINGTON now regards will lead to increased purchases year, making up for much of talks with East Germany on 

By David Budm in Budapest East Germany as a good credit of grain. In 1980. East Germany that previously sold by the U.S. supplying credits for increased 
mrnvTr-etJAiw n,ln„nan 

32,4 would approve U.S. bought 3534m worth of U.S. Last September, Canada signed grain purchases at reasonable 
Hum tankers providing loans for the fodder grain. This fell to $139m a three-year grain export agree- terms. The banks are already owned mutational tignt DUID country to bay more U.S. grain last year, largely because of meat with East Germany worth known to be taking a fresh look 

** imProve<1 terms, according unfavourable credit conditions. C$500m (£285m> for 3m tonnes at East Germany which re- down its loss-making suDsmiary to a senior U.S. official visiting in the view of Mr Amstutz. of barley. The commercial ceived DM Ibn from West 

n J £ast Berlin. American banks in East Germany has an “excel- credit was guaranteed by the German banks last vear and is Budapest management!ofnines- recent years have given only lent" International credit Canadian Government. Austria believed to be Interested fai 
ram yesterday desenoea tne supplier credits with shortened rating and had always been last year sold 800.000 tonnes of obtaining a further loan 

HruvmoH maturities to East Germany prompt in its payments. The grain fodder to East Germany East Germany had planned to virtually doomed fro mthe start because of its badly bunched Administration believed U.S. and West Germany sold it large eliminate all fodder imports 

repay™61115 estimated at banks would be “pleased to amounts, too. from the West by 19S5 because patched officials to Coik for Mai $8bn this year and last enter into financing arrange- The U.S. agriculture delega- of the heavy financial burden 
discussions 
Liquidator, and this week the Under-Secretary of Agriculture, Canadian and European large farm marketing organl- closer to ‘this^ goal"now than**it 
HunganM Mpany paid I£1.7m hdd talks wth East Gwman fodder exports to East Germany sations. Mr Amstutz will re- was when it was proclaimed two 
(£1.33m) of the I£2.3m owed to officials which the UA hopes amounted to 3L2n> tonnes last commend U.S. banks to open years ago. 
its major creditor, the Allied 
Irish Bank. —    —   ■■  — 

Mr Bela Band, the company's ^ Q ^ #— 

Romania fails m Soviet oil bid Un,on de,ays 
loss Since construction of the MUM 7wJLR Miu T, .. 
Irish factory started in 1981 at DV , __ ... ... .U2I1I3I1 D3V 
Forints 300m (about £6m) and LCSUE COUTT IN BERLIN Mr J 

ROMANIA HAS failed to obtain deploying in East Germany ment until late last year. DOUCV aCCOrd 
DevelopmOTt Authopty (IDA), agreement from Mr Andrei and Czechoslovakia. At issue were the Romanian r j 

us year and last enter into financing arrange- 
Daniel Amstutz, the ments with East Germany." 

The U.S. agriculture delega- of the heavy financial burden 
tion included representatives of they impose. But it is no 

Romania fails in Soviet oil bid 
BY LESLIE COUTT IN BERLIN 

Gromyko, the Soviet Foreign an VFI™ ^^ment from Mr Anorei and Czechoslovakia. At issue were the Romanian 
rire Cork SS“?ko' Soviet Foreign Romania has received 1.25m farm products which Moscow Munster, on its request for mi tonnes a year of Soviet crude insisted on and the price for 

if “ctonse i0T «HalIed "soft” oil since 1981.. This it paid for them which Romania has ram had planned to supply the Romanian nmducts. with " ViarH " nvnni-te muitaiCu ... i  

Union delays 
Italian pay 
policy accord 
By James BuxCvn in Rome 

ram had planned to supply the 
UK market, has lost the 

Romanian products. 
oil since 1981.. This it paid for them which Romania has THE CHANCES of an early 
with so-called " hard ” exports, repeatedly insisted was too low. agreement between the Italian 

Mr Gromyko yesterday ended mainly grain and some meat It The oil accord, which covers Government, unions and em* 

***** shifted the Last year’s grain harvest In addition, the Soviet Union suit its members before embark- Bntish light bulb manufac- bnrnt of its criticism on to the suffered from extremely dry will this year provide 2m tonnes bag on final negotiations, 
turers were initially nervous at UE. for deploying medium- weather and put additional pres- of coal, iron ore and 1.8bn cubic rtni® nn . 

^^bhshlng a hold in range missiles in Europe. It sure on the Bucharest Govern- metres of natural gas through H
3^ 5*tanS 

toe EEC market so close to is urging Washington to with- ment. Moscow remained firm, a pipeline which roS throSfh fUS,?6 Munster of 
Mr Band said yesterday draw the missiles which it said however, and protracted nego- Romania to Bulgaria? Th?^« tol,d unions he was . 

that Tungsram hoped to rebuild would then permit Moscow to tiations for 1983 oil deliveiSs in ti^form ofa navmeirtfor the- clock” « January 
ltS U^?¥s,1

to_the 1981 level ^ *»<* the new missiles it is took place without anragrel toe pUSSS %£. t0 a 
soon with deliveries direct from 1 Iee5* settlement in the next few days - 
Hungary.    — —  which would take effect from 

The Irish venture was a 
major factor in Tungsram's 
Florint 500m loss in 1982. The 
Hungarian multinational, which 
still has manufacturing planis 
in the U.S., Austria and 
Pakistan, went "technically 

Slow start to Stockholm talks 
which would take effect from 
the beginning of this month. 

Yesterday, however, the CGIL 
union, the largest of the three 
federations and toe one closest 
to the opposition Communist 
Party, claimed that the talks 
were still at an exploratory 
stage and insisted on time to 

in the U.S., Austria Md BY KEVIN DONE, NORWC CORRESPONDENT IN STOCKHOLM 

bSxupr thSnyear!*teChniCally b^omil!f1
impatienJ conference. He warned that Union this week four were -at. a° exploratory 

But with Hungarian apparent unwillingness of Western countries “ are pushing merely repetitions of nositinna s^3®e insisted on time to 
and a Je Sm** Unionto tablecon- (the conference) into a bo^f taken dSr^fe “nsuU its members before the 
reshuffle lS^ ^ar. SgSS “^ss discussi^S yeare no process h“ 1 negotltlons 

has retrenched and since claims enc„Pe Disarmament Confer- on insignificant technical mea- been made, and a fifth belonged is thought that the union 
to have wiped out its operating A senior VS. delegate said The oniv ennrrete ,at, an,oth«‘ forum-^he multi- J01 Pu* its negotiations posi- 

°Mr Band, one of the new man- ^ SJSL —^ 5^ 
aL5°rit pve ■nsss ******. ^M**™^*^ 

COURSES deletion claimed conference'mW'^ck to Se SE/S 
-ufTEestions for dis^ hneinae^  J sj’stem II 

Bfrkbeck Col leg a 
Univarsity of London 

PART-TIME EVENING OR 
FULL-TIME STUDY FOR 

MSc DEGREE IN ECONOMICS 
Two-yaar part-time (evening) course 
or one-year full-time. SSHC quote 
ewards available lor full-time study. 
The course is designed to develop 
critical understanding ol economic 
llieonee and their applicability to 
actual aconomloa. It is particularly 
suited to graduates in Economics 
and oc si-experience candidates who 
wish to up-date or extend their 
specialist knowledge of Economica. 
A one-year qualifying course (part- 
time or full-time) available if 
required. 

Details: Admissions Secretary. 
Economics Department. Biritback 
College, 7-11 Grease street, London 
WIP I PA. Tel: 01-580 6622. ext. 52S 
(24-hr aotvice on 01-637 S563). 

MOTOR CARS 

ierns were caused by stxikia thfJ ! It uie5- br“e'r’ The U.S. delegation claimed conference must “ stick to th* “ob«e ^Ee indexation 
suTOliere’ faSe^ 1 a «»at of six suggestions for dis- business at hand and avoirt 15! ??^em m return tor which the Tippuers lactones. J frustration with Nato tactics at cussion made by toe Soviet necesSre^corSontetioS" ^ S°vemment will hoid down 

[ ——- - —  - * uses an state-controlled prices. 

Big deals and small talk in Davos’s high-class bazaar 
u BY JONATHAN CARR IN DAVOS 

sSfftSdSS SSECws =W5aas*a 
SMSMS: S&MS 
toe world. Mamf were already ing partners in the West Tnrlips toformahty is the keynote. Ties find to their relief That thfir iw» (and ^bc_ _ challenged 
gers were 
toe world. me woritL many were already ing partners in the West Indies JT ™ *les find to their reUef That their hv) ™ 
involved in China business, atalaysians hoping to do timber ten^ the exception, competitors are tearing their World Rant 

S&L * IV dealswith Korean? Ge^ans “d ^ L™?e-In' hair over the same Statable 
vuiw a lot leu irustratea Dy deals with Koreans, Germans „ s , 00015 me hair over the same intractable treasin-r SL..“. 
Chinese bureaucratic delay, probing for chocolate emort congruously, most participants problems. 1 X.„*®ew*anr and toe 
But hardly one was not dazzled deals to jSaMnd 2 on^nd also clutch fonnaJ attache TTierohas WT, . * Fnme Ifrmster of Malaysia, 
by the vision of a potential so on. c^es. issued on arrival to take com- rTo **9 hoaPst' few new ways 

5freia5J?iroufih mto **“* markeC The symposiom runs a private ^ least Part of tbe torrent of Shews! “Sm? Sh«S2?,BS tht P^lcms right of ibn consumers. contact sendee aimSTatTrin?- documentation. St hPS showed up _ but most of those 
breakthrough into that market 
of Ibn consumers. 

The symposiom runs a private 

TAKE THE PROFIT dol?^ hefd'over T* t£ [“^thl ”37*In/Sriy ^anneS The tymporium is thus like a mtie^agwijLBu^tota^ea^ wSrts 

ssLx.«*«««« SSTA'SS “ssrsaa'Las'’ ^ ON YOUR NEW CAR 
INVESTMENT BUY VIA 

MYCAR 0895 39990 
Painless import YOU uike the profit 

Wa do Ihe work 

MYCAR 

high-class bazaar—but it is one 
mpntop business- Half a dozen random samples °r ideas as well as merchandise, optimistic theme " Wannin^uo men, industrialists and nolitical suvEesf IW.  ! rta™nK up 

In Thnmae Mann-o ••-w. ne ran Ioann on ixe now io increase synprgy decision-makers are as dcsen- U.S 
fiilKiS“iM?n15 ^ls second evening in Davos in your research and develop- dent on one another as SiaS 52S* ^ »" 
toe® charader?’ renJ^n?' th« busin,e?s contact he had ment sirateg>','' others more twins. ^d ^,{Ja,d

ma
nt. 

rick o?be?ore^hS FiiS !?"E ^een_seeding. The prospec- generally tempting like “How to For the first time "brain *SS‘ urope ot oeiore ihe First tne benefits far outweighed the nesoriate successfully" or Mnrminn  Dram FINANCIAL TIMI 

w annum. Socond cinia 
ud at N#w Yorh NY »hd « 

mailing ORICM. POST- 
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Jumblatt fears civil China ‘may 

war may break out 
agiln ID Lebanon Kong talks9 

OVERSEAS NEWS 

China ‘may John EHiott reports on Bangladesh’s hopes of revitalising the private sector 

p«*s UK Default threat to Dhaka industry 
IIODg DEFAULTS by Bangladesh on foreign equipment orders, investment from countries like have been sold, mostly to pre- 

ST PATRICK COCKMfRN IN BEIRUT 

FEARS of a full-scale resump- 
tion of a* civil-war in Lebanon 
became acute yesterday when 
Ur Wall J Jumblatt, the Syrian- 
backed Druze leader, said 
renewed hostilities were Mizt- 
escapable.4’' . 

The Lebanese Army may now 
move to breakytfte military and 
diplomatic stalemate by trying 
to close the main route linking 
the Druze militiamen in the 
mountains with their allies in 
the southern suburbs of. Beirut 

This move would be in breach 
of the ceasefire-which ended the 
war last September. Diplomats 
believe a full-scale conflict 

- would resume. ■* ■ 
If the 34,000-strong Lebanese 

Army does move, it will be to 
over-run Druze positions on the. 
ridge line called the Chouaifete 
Gap some ■ eight miles from 
Beirut city^centrel 

This is the bey to the mUitaiy 
supply-line stretching into the 
independent enclave of South 
Beirut, stronghold of the Shiah 
Moslem sect 

Any derision by the Govern- 
ment to go for the military 
option will be critically affected 
by the U.S. attitude. Despite 
increased training better equip- 
ment and more men, the army 

Kampuchean 
town 
‘overrun9 

By Chris Stierwell, 
South East Asia Correspondent 

THIS WEEK’S claims by 
Khmer Rouge guerrillas to 
have overrun a key .town Sffl 
miles inside Kampuchea have 
provided a sharp indication 
of the growing tension in the 
west of the country before a 
widely-expected dry season 
offensive government and 
Vietnamese forces. 

The claims, which have not 
been confirmed- indepen- 
dently, would, if substan- 
tiated, represent the. most 
dramatic military success yet 
for the Khmer Rouge 
guerrillas, whose government, 
led by the hated Fol Pot. was 
ousted tat January 1979 by 
invading Vietnamese forces. 

The attacked town. Stem 
Reap, Is reckoned to be a 
Vietnamese stronghold used 
as a military transit point and 
fail-back position7, during .the 
rainy season.- • V ;\V 

The Khmer~Reuge reports 
are being treated with 
suspicion at. the moment, 
since they come at a time 
when the shaky tripartite 
coalition of rebels opposed to 
the Hanoi-backed Heng 
Samite government . in 
JPhnom Penh is keen to show 
both military and political 
successes. • 

The pro-Chinese Khmer 
Rouge claim is the second of 
Its type in less than a month. 
The group, which is reckoned 
to have some 3WM soldiers 
in the field, says it has also 
attacked Kompong Thom 
about 109 miles north of 
Phnom Penh. 

Additional forces number- 
ing some 20,060 come from 
the Khmer Peoples National - 
liberation Front led by Soon 
Sum, and a third faction led 
by Prince Norodom Sihanouk, 
and these are said to be 
operating in all Kampuchean 
provinces. " 

The coalition government 
of democratic Kampuchea 
which these three rather 
fractious groups comprise is 
at the same time trying hard 
to achieve increased inter- 
national recognition. 

Last week, Prince Sihanouk 
received the credentials of 
the Yugoslav and Egyptian 
ambassadors to*‘the coalition 
in a “liberated rone” near the 
Thai border. 

Over (he past five yean the 
coatithra has regularly 
received support through 
United Nations votes refusing 
to recognise the Heng Samrln 
government, but the coali- 
tion’s strongest backing comes 
from tiie six members of the 
pro-Wcstem Association of 
Southeast Aslan Nations. 
Thailand. Malaysia. Singa- 
pore. the Philippines, 
Indonesia and Brunei. 

Last jvar, Asean called on 
Vietnam to begin a phased 
withdrawal of Its estimated 
150,000-170,000 forces fjom 
Kampuchea, starting with a 
ceasefire along the Tlmi- 
Kampuchea border and the 
introduction or an inter- 
national peacekeeping force. 

will seed fire-support from the 
the Sixth Fleet if it is to with- 
stand military pressure from its 
opponents, local leaders say. 

The Government attack on 
the Druze route to Beirut is 
expected to be a pmcer assault, 
possibly assisted by helicopter- 
borne troops. 

If the anti-G overrun ent 
Moslem militias in Beirut rise 
In support of their Druze allies 
in order to keep open their 
supply lines, the army will be 
stretched thin. The attitude of 
the Amal organisation, which 
leads the- Shiah Moslems, will 
be crucial, since it might call 
on.all Shiah to leave the army. 
They make up a quarter of its 
strength. 

Although Lebanon is closer 
now to a renewed civil war than 
at any time since last Septem- 
ber, diplomats in the Lebanese 
capital believe President 
Gemayel will pause before 
authorising the contemplated 
military operation against the 
Chouaifete Gap. 

He is under pressure from the 
Christian Phalange Party and 
elements within the army to 
precipitate a conflict which 
would force Washington to give 
Mm greater military support 

Fahd to visit Paris as 
Saudi-french ties improve 
BY DAVID HOUSEGO IN PARIS 

KING FAHD of Saudi Arabia 
is to visit Paris on Saturday 
in « gesture that confirms the 
current do60 relations between 
France and Saudi Arabia. 

Jt wag . announced 10 days 
ago that Saudi Arabia had con- 
cluded « $4-2bn <£3bfl) arms 
contract for u new air-defence 
•system. It to the largest anas 
contract ever won by France. 

The deal is seen in part as 
reflecting the Standi*’ apprecia- 
tion for French policy in the 
Middle EasL France has pro- 

By Mark Baker in Peking 

CHINA MIGHT try to force 
Britain to keep to a September 
deadline on the future of Hong 
Kong, according to Dr David 
Owen, leader of Britain's Social 
Democratic Party. 

Dr Owen said after a meeting 
with Wu Xueqian, Chinese 
Foreign Minister, that he be- 
lieved China was determined to 
stick to its unilateral time-table 
for the Hong Kong talks and 
would exert significant pressure 
if necessary. 

Britain has repeatedly re- 
jected the September deadline 
as an unnecessary hindrance 
to the negotiations, and there 
were hints by some senior 
Chinese officials late last year 
that China might be flexible on 
the time-table. 

Dr Owen supported recent 
indications that the talks have 
moved beyond arguments over 
sovereignty and administrative 
control and are concentrating 
on details of how the colony 
will revert to China. 

Dr Owen, a former Labour 
Foreign Secretary, said he 
thought ft likely a “substantive 
agreement” would be reached 
which acknowledged China's 
sovereignty and administrative 
power in Hong Kong. 

DEFAULTS by Bangladesh 
companies on loans founded by 
international institutions have 
cast a cloud over the country’s 
attempts to revive the private 
sector and cut back on Govern- 
ment-owned businesses. 

A firm of international char- 
tered accountants is being hired 
by international aid agencies to 
investigate the defaults, which 
involve loans totalling an esti- 
mated $300m provided via the 
country's two nationalised in- 
dustrial banks. 

The problem could threaten 
a determined bid by the martial 
law regime of General Hossein 
Ershad to boost the Bangladeshi 
private sector and cut back the 
public sector. 

The two banks, Bangladesh 
Shilpa Riu Saugstha (BSRS) 
and Bangladesh Shilpa Bank 
(BSB) were set up in 1971-72. 
Both have similar loan port- 
folios, about 3150m each in 
19S2. The Asian Development 
Bank, the World Bank and the 
West German Government pro- 
vided most of the funds. 

A private ADB report last 
year found that businessmen 
had borrowed cash for projects 
“without any serious intention 
of pursuing such projects.” 
Often they had to put down as 
little as 5 to 7.5 per cent of a 
project’s cost themselves. Local 
businessmen say that even they 
down payment could be 
borrowed and repaid out of 
profits made in various ways 

on foreign equipment orders. 
When the project did not go 
ahead, the equipment could, also 
be resold profitably. 

The ADB commented that 
because fund-raising was so 
easy, there was a ** lack of 
motivation and indifference to 
successful operation.” In mid- 
1982 the BSRS was in arrears 
on 30 to 40 per cent of its 
5140m loan portfolio and 
between 60 per cent and 90 per 
cent of subloans made by the 
two banks were also in arrears. 

The report suggests that 
repayments by companies were 
extremely rare and that as 
much as 90 per cent of indus- 
trial loans have had to be 
rescheduled. Only 26 per cent 
of payments due to the BSRS 
were made in 1981-82. 

The loans problem is an 
unfortunate coincidence for the 
Ershad regime's industrial 
policy, under which some state- 
owned industries are to be 
privatised and foreign mana- 
gerial expertise is to be bougbt 
for major public sector loss- 
makers. An “ open door" 
policy, subject to bureaucratic 
approvals bas been introduced 
for foreign investment which is 
being sought urgently. 

Mr A. R. Shahshed Doha, the 
Foreign Minister, said the 
country needed foreign aid to 
become more self reliant “ Our 
private sector is starved of 
finance so we need increased 

Investment from countries like 
the U.S.. joint ventures and in- 
puts into our infrastructure. 
No democracy can survive 
without an infrastructure to 
service it" 

Bangladesh has little estab- 
lished manufacturing industry. 
This is partly because the 
country was left with hardly 
any important industrialists and 
businessmen when the Hindus 
left the country at partition in 
the late 1940s and the West 
Pakistanis moved out in 1972 
when Bangladesh broke away 
from Pakistan. 

One experienced local busi- 
nessman said: " Our problem is 
that today's entrepreneurs are 
first generation Industrialists. 
They are traders at heart and 
rush unthinking into projects 
when a craze hits a certain area 
—as has happened recently in 
shipbuilding and textiles, with- 
out analysing the project first” 

Some progress is however 
being made in the privatisation 
of companies which were nation- 
alised in the early 1970s either 
frr ideological reasons or be- 
cause the owners had left for 
West Pakistan. 

Two state-owned banks, (he 
Puebli and Uttar a, are being 
sold back to the private sector 
and private investors are also 
to be allowed to start insurance 
companies. Controlling stakes 
of between 51 and 100 per cent 
in 26 of the country's 60 textile 
mills and 30 of its 80 jute mills 

have been sold, mostly to pre- 
vious owners. 

These buyers have had to 
pay only the value of the com- 
panies at 1972 levels when they 
were nationalised. But if they 
exercise an option to buy shares 
which they did not own before, 
they will have to pay present 
day valuations, perhaps 200 per 
cent above 1972 prices. 

About 600 businesses aban- 
doned by West Pakistanis and 
then nationalised have been 
sold back to the private sector. 

In an attempt to stimulate 
Bangladesh's dormant share 
market, raise additional pub- 
lic funds, and harness private 
sector managerial skills, up to 
49 per cent of other public 
sector companies are also to be 
denationalised, according to 
Government policy announce- 
ments. 

The Government would also 
like to inject private sector man- 
agement into its worst public 
sector loss makers—the “ sick 
units ” as they are known in 
South Asia, including Machine 
Tools factory, Pragoti Indus- 
tries, which assembles Ameri- 
can, European and Japanese 
vehicles, and General Electric 
Manufacturing which is uncon- 
nected with the British GEC’s 
Bangladesh subsidiary and 
makes electrical equipment 

The Government has been 
negotiating with Fabrique 
Nationale of Belgium to be- 

Gen Ershad 

come management contractors 
responsible for production and 
marketing at Machine Tools. 
Based on Belgian technology, 
this factory is operating at 
only 30 r~r cent or less of capa- 
city. 

Progress on all these initia- 
tives is slow and, although Gen 
Ershad, beset by political oppo- 
sition to his military regime, is 
proud of his policy of encour- 
aging the private sector, there 
will continue to be a widespread 
public sector In the country. 

Many businessmen believe, 
however, that the future of the 
private sector depends to a con- 
siderable extent on the Govern- 
ment's willingness to grapple 
with the institutional failings 
that have led the two industrial 
banks into trouble. 

S. Africa 
for talks 
in Lisbon 

South Africa will hold talks 
with Mozambique and Portugal 
in Lisbon on February 14 and 
15 as part of the series of dis- 
cussions between the Pretoria 
and Maputo governments, it was 
announced yesterday, writes 
J. D. F. Jones in Cape Town. 

The subject will be the 
troubled Cahora Bassa hydro- 
electric operation in Western 
Mozambique, which was 
financed mainly by Portugal. It 
is contracted to sell taPOwer to 
the South African Electricity 
Authority, and has repeatedly 
been sabotaged by rebels of the 
Mozambique resistance. 

The ideologically opposed 
neighbours of South Africa and 
Mozambique last month set up 
several parallel discussions on 
security matters, economic rela- 
tions, tourism and Cahora 
Pnssa. In what must be seen as 
an attempt to lessen regional 
tensions. • . ■ . 
. Renter adds: South Africa has 
exposed smother member of its 
defence force as a spy following 
the conviction of Naval Commo- 
dore Dieter Gerhardt as a 
Soviet agent, Gen Magnus 
Malan. Defence Minister, said 
yesterday. 

He tokl Parliament be could 
give no further details. “When 
the investigations are com- 
pleted farther announcements 
will be made,” he said. 

Zimbabwe protest 
THE ZIMBABWE Government 
yesterday expressed concern at 
“the marked increase in Kill- 
ings, rape, mutilations and tor- 
ture” of innocent people by 
dissident bandits in parts of 
Matabeleland and the country s 
Midlands, our Harare Corres- 
pondent reports. 

In the past year, more than 
120 people had been killed, 23 
mutilated and 47 raped in the 
two areas, he added. M«t of 
the victims were either 
-Government employees, offi- 
cials of Mr Robert Mogabes 
ruling Zanu-PF party, or ordi- 
nary civilians.” 

Malaysia election 
THE election of a new Malay- 
sian king next Thursday—* 
once largely-ce remoni al office 
that has assumed increasing 
political importance, has been | 
complicated by the sudden 
death of the Perak ruler, Sultan 
Idris Shan, Wong Suiting re-1 
ports from Kuala Lumpur. 

Sultan Idris, 5®, who died of 
a heart attack on Tuesday, was 
the leading contender for the 
post, which now seems most 
likely to go to the Sultan of 
Johore who is known to be a 
strong critic of Dr Mahathir 
Mohammed, the Prime Minister, 
when the present king, Sultan 
Ahmad Shah of Pahang, relin- 
quishes the post in AprtL 

Government officials say Dr 
Mahathir's administration would 
almost certainly encounter diffi- 
culties with Sultan Mahmood as 
king, and they are lobbying 
hard to get the ruler of Negri 
Sembilan, Tunku Jaafar, elected 
instead. 

vided continuing support for 
Iraq which remains in Sautn 
eyes an important bulwark 
against the extension of 
Iranian Influence in the Gun. 

France and Saudi Arabia also 
share much the same analyses 
of the Lebanon situation and 
hare often acted in co-ordina- 
tion. 

King Fahd will be coming 
from southern Spain where he 
is spending some time after 
the Islamic summit at Casa- 
blanca. 

IN ONE RACE 
1984 brings together two traditions. 

|^|j|yfc Ever since 1837names like Becher's, Valentine's and the 
Chair have become synonymous with the world's 

greatest steeple chase. 
^ When the 'National' came under threat it was fitting 
that Seagram should decide to help save this famous event. mgpgl) » In its own field, Seagram has many famous traditions 

represented by brand names like Chivas Regal and The Glenlivet from 
Scotland, Mumm Champagne from the caves of Reims, Sandeman 
Port and Sherry, and Captain Morgan Rum from the Caribbean, not to 
mention other famous brands such as White Satin Gin, * 
Queen Anne Scotch Whisky and Paul Masson g| 
California Wine. These names are all part M % 
of Seagram, a company that cares deeply Jgt 
about heritage and integrity jwKH? . HSt jBk 

We are proud to combine our own j 
long-tested traditions with the most  T CSf . 
famous event in National Hunt Racing. 

A great tradition endures. 
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AMERICAN NEWS 

FT correspondents analyse President Ronald Reagan’s Budget proposals for fiscal 1985, nine months before his re-election contest 

I?pagan sticks to his guns over 9.3% defence-spending increase 
the main 
proposals 
By Our U-S. Editor 

PRESIDENT Ronald Reagan's 
budget for fiscal 1985, which 
begins on October 1, calls for 
outlays or $925hn, against re- 
ceipts of $745hn, leaving a 
deficit of SISObn. or 4.6 per 
cent of gross national product. 

No major tax increases are 
proposed, though the tax 
system is to be made "fairer 
and simpler." The budget 
proposes substantially in- 
creased defence spending, 
while bolding the line on most 
domestic programmes. 

The Administration says 
that the four main elements 
are: 
• A continued freeze on real 
domestic spending growth 
and farther progress in the 
" remarkable" reduction In 
domestic spending relative to 
GNF that has been under 
way since 19SL 
• Continued realignment of 
national budget priorities to- 
wards defence international 
security and other ** core pur- 
poses” cf the Government. 
• Modest further savings in 
domestic programmes total- 
ling $62hn over the fiscal 
years 1985-89 inclusive “that 
can and should be adopted by 
Congress” this year- 
• A total spending burden on 
the 1I£. economy (share of 
GNF) that is coming down 
from the recession peaks, but 
which is still too high and 
which "defines the spending 
control challenges for 1985 
and beyond.” 

If Hr Reagan's 1985 budget 
policies are adhered to, there 
will be essentially no public 
spending growth in real terms 
in the period np to and in- 
cluding 1989—resulting in "a 
decade-long domestic real 
spending freeze” as a result 
of Hr Reagan's policies, the 
Administration says. 

By 1989. it ^ays, domestic 
public spend log would be 
down to 11.6 per cent of 
GNP, against 15 per cent In 
1981, Mr Reagan's first year 
In offiee, and 14 per cent this 
year. Defence spending is 
expected to average some- 
thing over 7 per cent of GNP 
a year by the end of the 
decade, against the 6.8 per 
cent it accounts for in the 
1985 budget 

Requests for specific pro- 
grammes include: 
DEFENCE: The Pentagon’s 
budget provides for a real 9.3 
per cent increase in actual 
spending (outlays) to 
$264.4bn in fiscal 1985. The 
Defence Department’s total 
budget authority, which 
includes commitments to 
future outlays, would rise by 
a real 18 pet cent to $305bn. 
INTERNATIONAL AFFAIRS: 
An increase from tills year’s 
$13J5bn to $!7.5bn Is pro- 
posed for foreign programmes 
including International 
security assistance ($7-8bn), 
foreign economic and finan- 
cial assistance ($5.2bn), Utfer- 
natfonal financial pro- 
grammes. including the U.S. 
Export-Import Bank ($L4bn), 
the conduct of foreign affairs 
(S22bn) and foreign inform- 
ation and exchange activities 
(8911m). 

SCIENCE, SPACE, TECH- 
NOLOGY: Outlays are 
expected to increase from 
$8.3bn in 1984 to $8.8bn in 
1985, of which S6.7bn will go 
to space programmes, includ- 
ing the “design and defini- 
tion " of a permanent orbital 
space station. 

ENERGY: A further cut is 
proposed In federal energy 
spending, which is to be 
reduced by 9 per cent to 
SS.lbu, primarily as a result 
of reduced federal borrowing 
requirements to finance new 
electric power plants. 
ENVIRONMENT, NATURAL 
RESOURCES: Outlays to be 
Sll^ibn. down $lbn from this 
year, partly due to an 
increase in offsetting receipts. 
Increased funds for cleaning 
up hazardous waste sites and 
chemical spills, and research 
into acid rain. 
AGRICULTURE: Total out- 
lays to be $14.3bn, up $3.6bn 
from 1984. Farm income 
stabilisation programmes 
expected to decline from 
S20bn, In 1983 to S8-9bn In 
1984, as a result of higher 
crop prices and net farm cash 
Income, but to rise to 512.6bn 
in 1985 as increased payments 
are made to meet target 
prices. 
TRANSPORT: Outlays esti- 
mated to be up $900m to 
$27.1bn. Including $13.5bn on 
highways and highway safety. 
EDUCATION, TRAINING: 
Federal outlays to fall from 
$15.9bu this year to $15.5bu 
—policy should be primarily 
In bands of states, local school 
districts and parents. Train- 
ing and employment pro- 
grammes down $400bn to 
$12.4bn. 
HEALTH: Federal outlays to 
Increase from $30.7bn this 
year to $32.9bn, of which 
$22.1bn will go to the Medi- 
caid health-care scheme for 
the low paid. 
INCOME SECURITY: Outlays 
to total S114.4bn in 1985, In- 
cluding retirement and dis- 
ability payments (S45.7bu). 
subsidised bousing (S10.9hn), 
food stamps ($11.6bn), unem- 
ployment benefits ($20.1 bn) 
and other programmes bene- 
fiting children and low-income 
families. 

BY REGINALD DALE. U.S. EDITOR IN WASHINGTON 

ONCE AGAIN this year Presi- 
dent Ronald Reagan is asking 
Congress to agree to a substan- 
tial increase in defence spend- 
ing while “freezing” most 
domestic programmes. And once 
again, Mr Caspar Weinberger, 
the Defence Secretary, has ap- 
peared right on cue with his 
argument that the increases are 
absolutely vital if the U-S. is to 
“regain" its national security 
after a decade of falling behind 
the Soviet Union in the 1970s. 

The arms build-up is arguably 
the last policy that Mr Reagan 
would abandon if he had to 
choose—indeed, he virtually 
said as much in his State of the 
Union address last week. People 
who wanted to cut the portion 
of the budget spent on defence 
were ignoring that the defence 
of the nation was not only 
solely the responsibility of the 
federal Government, it was also 
its “prime" responsibility, he 
emphasised. 

In an election year, when 
budget deficits are already be- 
ing raised as a major issue by 
the Democrats, Mr Reagan’s de- 
fence budget will undoubtedly 
face a battering in Congress. Mr 
Tip O'Neill, the Democratic 
Speaker of the House of Repre- 
sentatives, and other Democra- 
tic leaders have already 
indicated that they will agree 
to co-operate with Mr Reagan 
in tackling the deficits only if 
he agrees to put Pentagon 
spending on the chopping block 

That is not likely to cut much 
ice with Mr Reagan. In the first 
place, although he is sensitive 
to attacks oo the issue, he does 
not really believe that the 
deficit in itself is something 
that Is going to sway the voters 
much when they arrive at the 
polling stations. But he does 
believe that bis 1980 victory 
gave him a massive popular 
mandate to spend a great deal 
of money on defence to achieve 
a historical reversal in the de- 
cline of American power. 

Now that he has laid the main 
foundations of his build-up, he 
is not going to abandon it. Mr 
Weinberger, for his part be- 
lieves that all that is now 
needed for the main reconstruc- 
tion of the country's armed 
forces is one more big heave 
over the next year or two. 

As the Pentagon put it yester- 
day, “a failure to sustain the 
defence revitalisation pro- 
gramme now underway would 
dilute the gains made during 
the past three years, delay the 
time (now scheduled for fiscal 
1987) when defence increases 
can begin to slow dramatically 
and, by causing delays, stretch- 
outs and terminations, raise the 
total cost of restoring America's 
deterrent strength." 

Mr Reagan has succeeded in 
winning Congressional support 
for all the main elements of 
his strategic modernisation pro- 
gramme, the MX intercon- 
tinental ballistic missile, the 

Weinberger . • . arguments 
appear right on cue. 

B-l bomber, new submarines, 
the Trident 2 submarine- 
launched. missile and a major 
overhaul of command, control 
and communications systems. 

By about 1989, Mr Wein- 
berger says, the U.5. will 
have achieved “a sufficient 
deterrent capability,” although 
not “superiority" over the 
Soviet Union, which it does not 
seek. At no point will the 
current strategic programme 
account for more than 14 per 

cent of the toral rivfence bud q or. 
he sayc. 

Nobody, however, has any 
real iUva about the lone-term 
costs of she next step—Mr 
Reagan's Strategic Defence 
Initiative fSDii to develop a 
space-based defensive system 
against incoming missiles by 
the 21st century-. A start on 
the programme (which Mr 
Weinberaer declines to call 
“Star Wars" t is planned for 
the comina budget year at a 
cost of Sl.Sbn. But Mr Wein- 
berger says that only $250ra 
oE this is “new money'* 

Meanwhile, the conventional 
forces are being strengthened 
through increases in morale and 
combat “readiness.” un- 
glamorous items like mainte- 
nance. and steady progress 
towards the goal of a 60>>-ship 
navy. 

To carry on the good work. 
Mr Weinberger is now asking 
for a real 9.3 per cent increase 
in outlays (actual spending) in 
19S5 and a 13 per cent increase 
in budget authority, under 
which commitments can be 
made for future as well as im- 
mediate spending. The figure is 
high. Mr Weinberger says, 
partly because Congress denied 
some of the Administration's 
requests last year, and the 
overall programme must be put 
back on track. 

His case is the familiar one 
that if be gels the money now, 
he will need less in the future. 

The Pent a son's projection?, 
published yesterday. show 
increases in outlays dvrimim: 
after a 9.3 per rent peak in 
1985 to 8.4 per cent in 19S6. 7.0 
per cent in 19S7, 4.1 per cent in 
1H-SS and 3.3 per cent inl9S9. 
Thereafter. Mr Weinberger says 
the rate will level off iu annual 
real spending increases of 
between 3 and 4 per cent—con- 
sistent with inflation and main- 
tenance requirements. 

At no point, he says, will 
defence, which accounts for 2S.t> 
per cent of the total federal 
Budget this year, rise above 
one-third. By another measure, 
the defence share of GNP wtll 
average only slightly more than 
7 per cent over Hie next five 
years—well below the peacetime 
1950s and the pre-Vietnam 
1960s. 

All this is fine on paper, 
which is not usually a very 
good guide to defence spending 
in reality. This year, already, 
defence stalwarts in Congress 
like Senator John Tower, the 
Republican chairman of the 
Senate armed services Commit- 
tee. is preparing to fight a 
determined holding action 
against what he believes will 
be a major election year on- 
slaught on Pentagon spending. 

The Pentagon is .. already 
suffering from a spate of hair- 
raising stories of waste, par- 
ticularly in the acquisition of 
spare parts, which have been 

given wide currency in the 
past months. The case histories, 
many of them revealed a* a 
resuil of tin* Pentagon's own 
investigations, have heightened 
the impression both m I'ongrvss 
and with the general public 
that there is fat to bp trimmed. 

Mr Weinberger claims that 
these defects are being rectified. 
He points to a Pentagon pro- 
gramme io improve manage- 
ment techniques, crack down 
on fraud, waste and abuse, im- 
prove debt collection and 
vigorously tackle the thorny 
spare parts problem. 

He claims that his 1985 
Budget authority request has 
already been painfully cut from 

S3221KI to $3u.-*hn bet ore its 
official present.n ion, v<> the dis- 
tress of each branch «f thr 
armed services. CmiL'ivv.. 
which has heard that v*rt nr 
thing before, hits not fallen. Tor 
this particular ploy. 

Mr U'einhnp'.er’s main argu- 
ment. however, is the s.inio as 
last year and Hie year itefore— 
the country's defence must not 
be designed to lii a pre-ordaim*d 
budgetary figure hut to meet 
the ever-increasing Soviet 
threat. “ We did not pick a 
number from Ihr air. raise it 
and then defend it.” he said 
yesterday. That sort of remark, 
of course, is another familiar 
step in the annual ritual dance. 

Very few votes in deficit reduction, Budget message suggests 
BY STEWART FLEMING IN WASHINGTON 

A DECEPTIVE calm pervades 
the pages of President Ronald 
Reagan's 1985 Budget message 
which he sent to Congress yes- 
terday. In contrast to the first 
years of the Reagan Adminis- 
tration there are no bold pro- 
posals for sweeping cuts in 
personal income tax and no 
supply side suggestions for 
easing the tax burden on the 
corporate sector. 

Only another sharp increase 
in proposed defence spending 
which congress seems destined 
to resist, remains to remind 

initiatives, concocted a docu- 
ment which will spread re- 
assurance across either the 
Congress or the business com- 
munity, for he is once again 
taking a very biff gamble. 

Around Christmas, as the 
final decisions were being 
made for the budget year, begin- 
ning in October, Mr Reagan re- 
jected the advice of most of 
his economic experts. Hie 
decided that an election year 
was not the time either to 
threaten voters with increased 
taxes to try to cut prospective 

voters of Mr Reagan's radical budget deficits or to try to cut 
conservatism. 

But it would be a false con- 
clusion that the President has, 
by avoiding striking new 

Government spending. 
In the message he makes it 

clear that he has not given up 
these goals. " Limited measures 

GROWTH OF FEDERAL DEBT 
(Debt outstanding end year) 

$bn 
1975 1986 1981 1982 1983 1984 1985 
544.1 914.3 1,004 1,147 1.382 1.592 1,828 

1984 
2447 

1987 
2218 

CONTROLABILTTY OF BUDGET OUTLAYS 
Km 

1983 (est) 1984 (est) 1985 (est) 
Relatively uncontrollable under present law: 
Social security 171.8 180.2 1914 
Federal employees retirement and 

insurance 473 49.9 512 
Unemployment assistance 29.7 19.1 185 
Medical care 715 fit 97.0 
Assistance to students 44 46 42 
Food assistance 33 34 3.7 

Public assistance 20.9 202 213 
Other L9 3J0 34) 

Subtotal (payments to individuals) 35L8 363.9 3934 
Net interest 
General revenue sharing 
Farm price support (CCC) 
Other open ended progs 
Outlays from prior year contracts 

89-8 10L2 
44 44 

189 4.7 
- 22 - 43. 

128.7 1534 

1141 
44 

10.9 
- 7A 

1712 
Total relatively uncontrollable outlays 5934 4324 4884 
Relatively controllable Items 
National defence 
Civilian programmes 

1242 
843 

1372 
9X3 

1745 
905 

Total relatively controllable items 2104 2300 244.9 

to increase receipts will also be 
necessary,” he says, adding how- 
ever that “it is important — 
crucial — to get the mix of 
spending restraint and receipts 
increases right There must be 
substantial reductions in spend- 
ing and strictly limited in- 
creases in receipts.” 

These bold words do not how- 
ever refer to the 1985 fiscal 
year. The spending cuts which 
he proposes for 1985 total ouly 
S5bn (excluding the defence 
and debt service savings be 
anticipates) in a budget of 
8925bn and the receipt increases 
total $8bn. As a result the 
budget deficit is projected to 
change little from the expected 
$X83.7bn for 1984. The powerful 
combination of projected lower 
inflation, lower interest rates 
and sustained economic growth 
are expected sharply to erode 
the deficit figures in 1988 and 
1989. 

The gamble the President has 
taken is that he will be re- 
jected in November and that 
in the first year of his new 
Administration, he will again be 
able, quickly to force through a 
submissive congress the 
measures he concedes are 

THE BUDGET DOLLAR(EstxMteFMYwigK) 

WHERE IT COMES FROM 

bxUvidool Income Taxes 36 cents 

Sodaf btajrance Receipts 29 , 

Soil Liming  20 » 

Corporation Income taxes 8 « 

Bake Taxes 4 ■ 
.Other..  3 

WHERE IT GOES 

Direct Benefit Payment* to inc£vtduafc_42cff_j 

National Defame 29,  

Net Interest 1 13 „ 

Grants to States end loarffie*— II >. 

Other federal Operations. . __ 5 

fears that moves to reduce 
Government spending then will 
not be what a weakening eco- 
nomy needs. In the meantime, 
there is a growing rumble of 
discontent in U.S. industry, 
which associates the high defi- 
cits with high interest rates and 
a strong dollar, and therefore 

document. But this time, it Is 
not designed so much to try to 
persuade Congress to enact new 
Presidential policies, as to boost 
Mr Reagan's re-election pros- 
pects. 

It refers to the President’s 
record on “freezing” real 
domestic (non-defence) spend- 

needed. “ Only the threat of Wlt?1 rapidly eroding competitive mg. saying that “ constant dollar 
position m export markets. domestic spending doubled be- 

Some economists fear that by tween 1954 and 1961, doubled 
failing to tackle the deficits the again by 1971 and nearly 
President Is risking plunging the doubled by 1981." Now it says, 
US. into economic trouble by after completion of most Con- 

EFFECT ON DEFICIT 
OF SHIFT IN THE COMPOSITION OF NOMINAL GNP 

Sbn 

indefinitely prolonged high 
budget deficits threaten the con- 
tinuation of sustained non- 
inflationary growth and pros- 
perity,” be says. 

These are many in Washington 
who are far less sanguine than 

The Budget message main- 
tains that outside the defence 
sector virtually only medical 

, entitlement programmes and 
social security services, whose 
benefit levels are written into 
law, are exhibiting strong real 
growth. As a result it says, 
there has been a continued re- 
alignment of national budget 
priorities towards “defence, 
international security aod other 
core purposes of Government” 
Domestic spending before the 
Reagan Administration hit 15 
per cent of GNP in 1981 it 
points out. The spending 
expected by the Government 
for 1984 is 14 per cent of GNP, 
projected to fall to 12.3 percent 
by 1889. Total outlays are pro- 
jected to fall from 23.S per cent 
of GNP in 1985 to 22.1 per cent 
in 1989 and the deficit from 
4.6 per cent of GNP to 3.6 per 
cent of GNP. 

But as the Administration 
concedes, “unfortunately the 
reduction In domestic spending 
claims has proceeded 
slowly than the rise in defence 
and other national interest out- 
lays," at a time when tax cuts 
have led to an estimated cumu- 
lative decline in the net take 
of the federal Government of 
$595.4bn. 

Whereas a year ago the 
cautious economic assumptions 

I BUDGET ESTIMATES! 

term, no such judgments can be 
made about the 19S5 budget 

Even before Congress has 
begun to,debate it the Presi- 

more dent at shout notice has; called 
for negotiations between the 
Congress and the Administra- 
tion for an "immediate down- 
payment" on deficit reduction 
of some $100bn over the next 
three years. 

Democrats suspect this move 
is a political gambit but it is 
one which suggests that Mr 

gressional action on the 1984 
budget, "real domestic spend- 

1985 if not before. It Is feared 
    _ that competing business and _ .   
Mr Reagan about this strategy, federal credit demands will put stands lower than In 1981. 
including at least two prominent upward pressure on interest 
members of the Administration, rates, or foreign suppliers of 
Mr David Stockman, the Budget capital will begin to lose confl- 
Director, has said that he does (fence in the willingness of the 

U.S. to tackle the deficit 
problem. 

President Reagan has made it 
dear that he does not share 
these gloomy predictions. But 
Mr Martin Feldstein, the Chair- 
man of his Council of Economic 

saw! projections which the Reagan himself has some doubts 
Administrattion was making about the wisdom of the 

_ dweribed as strategy of waiting until next 
“realistic, and indeed proved year before trying to tackle the 
to be too cautious in the short deficit problem head on. 

not see the future potential for 
spending cuts which Mr Reagan 
appears to be anticipating. 

It is certainly questionable 
whether the Democratic House 
of Representatives will be any 
more responsive to Mr Reagan’s 

Hgiher Growth/ 
lower inflation 

Lower growth/ 
lower inflation 

1985 1984 1987 1988 1989 
—19S2 -185.9 -187.7 -1594 -1282 

— 1914 — 1722 -1622 -1222 - 735 

-1974 -1985 -2185 -2145 -213.9 

r : ,—7 /\T’ —,—r «uuuu£icea inai oe 
ing he u re-elected, than it is does not share the optimistic 
now. And tune will be short for projections in the Budget docu- 
painful measures, because they ment. These show steadily de- 
will have to be taken before dining inflation and interest 
they damage the prospects of rates until 1989, coupled with a 
Congressmen running in the 1986 4 per cent average real rise in 
mid-term elections. 

Even speedy action early In 
1985, at least on the spending 
side, will not translate into 
actual spending reductions until 

Gross National Product, which 
would be the best long-term 
performance of the U.S. 
economy since the 1960s. 

The Budget document is thus. 
1986 and there are widespread as usual, an intensely political 

ECONOMIC FORECASTS 
1983 1984 1985 1984 1987 1988 1989 

Percentage changes (fourth quarter to fourth quarter): 
Real GNP 4.1 45 44 44 44 44 44 
Nominal GNP 104 94 85 84 82 84 74 
Consumer prices 29 45 42 4 A 4.1 34 35 

Annual averages: 

Real GNP 32 52 4.7 44 44 44 35 
Unemployment rate 95 74 74 72 AS &1 52 

Interest rates: 
91-day Treasury Bills 84 85 7.7 7.1 42 55 
10-year Treasury Notes 11.1 102 92 84 72 6.1 55 

GNP in current dollars (bn) 3209 3442 3,974 4219 4581 5459 5.44S 
Federal deficit (including off-budget 

items) (Sbn) -2074 “199.9 -1952 -185.9 -7872 -1594 -1282 

U.S. forces’ hold in 
Honduras questioned 
BY OUR U.S. EDITOR IN WASHINGTON 

U.S. MILITARY forces have 
taken advantage of six months 
of Central American man- 
oeuvres to create “a substan- 
tial, semi-permanent military 
capability” in Honduras with- 
out informing Congress, accord- 
ing to a Congressional staff re- 
port of which extracts were pub- 
lished in the Washington Post 
yesterday. 

The report, by the military 
construction sub-committee of 
the House armed services com- 
mittee said that the construc- 
tion of airstrips, housing, radar 
facilities, ocean piers, an 11- 

be stationed in Honduras when 
the series of exercises known 
as “Big Pine 2” ends later 
this month. A second lengthy 
ground, air and naval exercise 
is expected to begin in the 
summer. The Sandlnistas have 
accused the UJL of using the 
exercises, which have put as 
many as 5,000 U.S. servicemen 
at a time in Honduras, to pre- 
pare an invasion of Nicaragua. 

Senior administration officials 
are said to be trying to restrain 
more ambitious planning by the 
military because they do not 
'want Congress or the Hon- 

mile long tank trap and other durans to believe that 'Big 
facilities polnted_ to “signifi- Pine 2’ has been used surrep- 

network cant additional U.S. military 
presence in Honduras for an 
indefinite period.” 

Many Washington officials be- 
lieve that the U.S. may need 
future military facilities In 
Honduras. The country has long 
been regarded by the Adminis- 
tration as an inportant strategic 
asset in its efforts to counter 
the activities of the left-wing 
Sandinista Government in 
Nicaragua and left-wing rebels 
in El Salvador and Honduras 
itself. 

Officials said that about 1,000 
U.S. military personnel would 

tltiously to create a 
of U.S. bases.” 
• Mr George Shultz, U-S. Secre- 
tary of State, has pleaded for 
an end to the activities of right- 
wing death squads in El 
Salvador. 

Washington has threatened to 
curb aid to that country if the 
Government does not crack 
down on terrorist activities. 

Mr Shultz spoke with Salva- 
dorean government and political 
leaders on a brief stopover on 
Tuesday before leaving for 
Venezuela on the last leg of a 
Latin American tour. 

Eagleburger 
criticises 
W. Europe 

WASHINGTON—Hr Laur- 
ence Eagleburger, U.S. 
Undersecretary of State, was 
quoted yesterday as criticis- 
ing America's Western Euro- 
pean allies for being “overly 
concerned with their own 
Internal problems and 
neglecting broader inter- 
national issues.” 

Yesterday’s Washington 
Post said Mr Eagleburger had 
stated that Western Europe is 
" more and more concerned 
with its own problems and 
less and less In tone with the 
U.S. as we talk about 
our international security 
interests.” 

As a result, there had been 
" a shift in the centre of 
gravity of UJS. foreign policy 
from the transatlantic 
relationship toward the 
Pacific Basin, particularly 
Japan.” 

Mr Eagleburger, third- 
ranking official at the State 
Department, delivered his 
remarks after a legislative 
research conference, 

The Post quoted him as say- 
ing it bad become more 
difficult to get Western 
Europe to look outside its 
borders. 
Reuter 

Reagan defends people’s right to sleep rough 
BY OUR U5. EDITOR IN WASHINGTON * ® 

S5ME22 Mg? irs !7LSajEM!Stt,,g ■•sr«amarav7...IWsfathe target for White House seen- country is nerhans now -^tethat°toereC<werelino aSud^^tha*110^’ antl'success 

figures *- -*■ e Uiat 

House scep- 
ticism. People sleeping out on 
warm air grates in cities—of 
whom a fair few can be seen 
within a few blocks of the 

Kfem u,« it°hS jrihow brought this 

BWaS-j-S KgSS =E5~<K.— 
his administration had increased 
spending on programmes for 
the needy. The White House 
said later that studies showed 

White House—may**veil be SSSLX MS!£ SSJStiKSStS^ 
doing so of their own free will, might say, by choice. S55* 

.President. Ronald Reagan. Mr Reagan's remarks were in hS 

people who 
the grates. 

are 
the 

Jsswasa sarsrss agrss.yaa.’s sr&sg-*==•- 

Costa Rica refuses 3,000 
guerrillas ‘as refugees’ 

BY TIM CO ONE IN SAN JOSE 

THE GOVERNMENT of Costa 
Rica has refused to accept into 
the country an estimated 3.000 
unarmed rightist guerrillas 
from Nicaragua as refugees, 
and has asked the Contadora 
group of countries for assistance 
in relocating them. 

Around 400 have crossed the 
San Juan river, which forms the 
border between Nicaragua and 
Costa Rica, in the past five days. 

Practically all are men who 
have joined the counter- 
revo In tonary organisation 
AKDE (Revolutionary Demo- 
cratic Alliance) in the past six 
months. AKDE’s military com- 
mander, Sr Eden Pastor a. claims 

and be has insufficient arm; 
supplies to equip them. 

Costa Rica's State Security 
Council ruled at an emergency 
meeting that the rebel com- 
batants must leave the country. 
Old people, women and children 
will probably be allowed to 
remain, the council said. 

The five-man directorate of 
ARDE, after a meeting on Tues- 
day near Sr Pastora's base camp 
on the Nicaraguan side of the 
San Juan River, criticised the 
Costa Rican Government’s 
decision, saying they were seek- 
ing refuge for their unarmed 
combatants only for humani- 
tarian reasons." 

Leftist front planned for 
Quito presidential run-off 

Plansto forge dates together represented an 
a broad front of leftist parties 
to defeat his rival, the conserva- 
tive Sr Leon Febres Cordero, in 
a run-off election in May, he 
said yesterday. 

The two captured the greatest 
number of votes in a crowded 
field of nine Presidential candi- 
dates in last Sunday's general 
elections. 

Sr Borja said he would draw 
four defeated Centre-Left candi- 
dates into his coalition by offer- 
ing them positions •• in 
Ecuador's next Government." 

Preliminary returns from 

electoral majority, accounting 
for 59.8 per cent of the vote. 

Sr Borja, whose Democratic 
Left party captured 23.4 per 
cent of the vote, claimed he 
would easily win the May run- 
off with the backing of the 
Centre-Left coalition. Sr 
Febres' National Reconstruction 
Front (FNR) won 27.5 per cent 
or Sunday's vote. 

The FNR embraces all sis 
Centre-Right to Right-wing 
parties in Ecuador. Sr Borja 
said it could not draw on any 
other sectors for support, 
Reuter 
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venture 
to sell video film 
cassettes in Japan 
BY JASON CRISP IN TOKYO 

VICTOR COMPANY of Japan 
(JVC) and CIC international, 
the film (Usiribmor; joinily 
owned fcty Universal and Para- 
mount* of the U.S. has.set up 
a joint venture to exploit the 
largely undeveloped market 
for. pre-recorded, video cas- 
settes In Japan;: . 

Although shout 10m homes 
have' VCRs in Japan, sales Of 
pre-recorded ; cassettes have 
been small compared-with the 
U.S. and Britain. According to 
the Japan Video Association 
only 25m pre-recorded - cas- 
settes were sold Jegitimately 
last year. Some 40 per cent of 
those sales were “ soft porn " 
and 15 per cent were music 
titles. Films only accounted for 
14 per cent. (A further 05m 
outright pornographic films 
were estimated to have been 
sold last year). 

Japanese companies have 
been ' slow to ' develop this 
market as they’ bad expected 
video discs to-, .be the main 
source of programming - while 
VCRs would only, be used for 
“time-shifting” broadcast tele- 
vision. But sales of video disc 
players hare been weak. 

The CIC-Victor Video venture 

hopes to open up the Japanese 
market by offering major U.S. 
feature films and the opportuni- 
ties for rental. In most countries 
the main demand for pre- 
recorded cassettes is for recent 
films, and the vast majority are 
rented, rather than bought. 

CIC-Victor Video will, launch 
its first programmes in March 
and expects to have about 100 
titles in the first year. Films 
from CIC International include 
Flashdance, Raiders of the Lost 
Ark. Psycho, and Jaws. JVC— 
which in addtion to being a 
leading producer of VCRs 
already has a small presence in 
video software—will provide a 
number of French fims such as 
14 Juillet and a range of music 
titles. ‘ 

CIC-Victor Video will try to 
develop new distribution chan- 
nels for the cassettes. Currently 
37 per cent of existing sales 
of 'pre-recorded cassettes are 
through electrical appliance 
shops. Mr Shigeko Hori, presi- 
dent of CIC-Victor Video, said 
yesterday: “ From now on the 
retail situation will change; we 
feel there is a large opportunity 
to sell from record shops and 
large book stores." 

Michael Donne reports on the intense competition between U.S. and European airliner manufacturers 

Why Boeing is buying Airbuses to win key orders 
COMPETITION between Boeing 
of the U.S. and Airbus Indus- 
trie of Western Europe for the 
world's expanding short-to- 
medium range jet airliner mar- 
ket has become fiercer in recent 
weeks, and seems likelv to in- 
tensify further over the 
months immediately ahead, 

i Although the world economic 
i recession appears to be fading, 
j the airlines are still reluctant 

to place new orders for expen- 
sive jet airliners, and both 

1 manufacturers are having to 
struggle hard for such orders 
as are immediately available 

This is reflected in the fact 
that in the short-to-medium 
range market. Airbus last year 
won orders for only 18 aircraft 
(six A-3l0s and 12 of the pro- 
jected new A-320S). 

By contrast. Boeing, with a 
much wider range of available 
models, won orders for ill 
short-to-medium range jets — 
one 727. 68 737s. 26 757s and 
16 767s. 

The current battle for orders 
is primarily between the Air- 
but A-300 and A-310 on one 
side, and the rival Boeing 767 
and 757 on the other. The 
smaller Boeing 737 is in a class 

Exports of Spanish steel 
increase 7% in volume 

BY DAVID WHITE IN MADRID 

SPANISH STEEL. . exports 
reached a record level of more 
than 7m tonnes last year and for 
the first time absorbed more 
than half the country’s produc- 
tion, according to the industry 
federation, Unesid. 

Provisional figures for 1983 
show an II per cent increase in 
the volume of exports to 7.0Sm 
tonnes-, despite a tightening of 
protectionist measures abroad, 
particularly in the U.S. 

However, the estimates for 
the value of exports, which indi- 
cate a total of Pta220bn 
t$1.4bn), compared .*• with 
Pta l88bn m.T982. make it clear 
that Spain's steel producers 
have had to rely on lower prices 
in hard-currency terms. 

The average peseta price for 
exported steel products, accord- 
ing to Unesid. rose by less than 
5 per cent, compared with an 
IS per cent loss of value against 
the UJS. dollar last year. 

The export effort enabled the 
industry to step up its total 
deliveries of steel products. This 
was mainly achieved by running 
down stocks to the tune of 
400,000 tonnes. Total production 
during the year was reduced by 
some 300.000 tonnes, to 12.87m. 
This drop of 2.3 per cent 
brought output back to around 
the 1981 level. 

Exports accounted for 55 per 
cent of production, against 
48 per cent the previous year, 
while importers’ share of the 
Spanish market fell from 22 per 
cent to 18 per cent. 

Spanisn consumption of steel, 
which has dropped steadily since 
peaking in 1974, fell by almost 
6 per cent to 7.79m tonnes. This 
brings the cumulative fall since 
1974 to 34 per cent, and the per 
capita consumption figure down 
to 200 kgs—a level described by 
Unesid as being “ on the border 
of underdevelopment.” 

of its own, although it can still 
pick up some orders that might 
otherwise have gone to the 
A-310. 

The struggle is generating 
some bizarre situations. Boeing, 
for example, in its bid in win 
orders from Singapore Airlines 
last year for its 747 Jumbo jets 
and 7$7 short-to-medium range 
jets, was obliged to agree to 
buy back from SIA two of the 
more elderly 747s, three 
Douglas DC-10s and five of the 
older version of the A-300 Air- 
bus (including rwo aircraft 
actually not delivered subject 
to SIA itself not being able to 
sell those aircraft on the open 
market. 

Airbus itself bad to agree to 
buy back from SIA three A-300s 
of an older vintage, in order to 
win a deal for six of the newer 
A-3l0s. 

Complex buy-back deals of 
this nature are now not uncom- 
mon in the jet airliner sales 
business. 

The manufacturers are reluc- 
tant to disclose the details of 
individual deals, but Boeing is 
understood to have an inven- 
tory of around 50 aircraft, in- 
cluding jets of other makers’ 

AIRBUS INDUSTRIE has 
won another order, from an 
unnamed airline, for four of 
its proposed new A-320 ISO- 
sealer Airbuses, with another 
four on option. The deal is 
estimated to be worth 
initially about $l50m, includ- 
ing spares. 

This brings firm orders for 
the A-320 to 51 aircraft, with 
another 45 on option, or a 
total of 96. from five airlines. 
In addition to (be unnamed 
customer (which has 
requested secrecy), Air 

France has ordered 25 A-320S 
with 35 on option. Air Inter 
of France has ordered 10 
with 111 on option. British 
Caledonian has ordered seven 
with three on option, and 
laex-Adria of Yugoslavia, five 
firm and three on option. 

Airbus Industrie is still 
waiting for a decision on 
launch funds from the UR. 
but work on the detailed 
design of the A-320 is already 
being pressed ahead, with a 
formal commitment to pro- 
duction expected by the 
spring. 

brands, that it has either already 
bought back, or has agreed to 
acquire at a future date, in 
order to win new sales of its 
own jets. 

One recent example, which 
both sides are reluctant to dis- 
cuss. is Boeing proposing to 
buy-back several Airbus A-310s 
on order for Kuwait Airways, 
but not yet delivered, in order 
to win a contract from that air- 
line for its own 767 jets. 

Airbus firmly declares that it 

still has a contract from Kuwait 
for the .4-31 Os. that it will en- 
force. and it is clear that the 
last has not yet been heard of 
this situation. 

There is more sense in such 
arrangements than may be im- 
mediately apparent. The fact is 
that when any airline commits 
itself to a particular aircraft 
or manufacturer, it tends to stay 
with it for upwards of 12 years 
or so — the life of the aircraft 
in service. 

During that period, the airline 
can spend at least as much again 
as the inmal purchase price on 
spares and support costs, 
making it well worth any manu- 
facturer’s while to make every 
effort to win the initial deal. 

It might even pay a manu- 
facturer dividends to buy out an 
aircraft initially ordered by an 
airline, and substitute its own. 
just to get that 12 years or so 
of support cash- 

Clearly, the cost calculations 
in such ventures must be finely 
tuned, otherwise the manufac- 
turer stands to lose a lot of 
money. 

But, on the whole, the system 
seems to work, and some air- 
lines are even using it as a 
method of playing one jet air- 
craft builder off againsr another 
in order to get the best pos- 
sible price on a new order. 

The manufacturers have other 
problems. Airbus Industrie, for 
example, has at Toulouse, where 
Airbuses are assembled, some 
20 "white tails" — all A-300-B4 
aircraft without airline buyers 
(and so, no insignia on their 
tail-fins, hence the "whitetail” 
designation]. 

This situation has arisen 
because airlines which originally 
ordered the B-4 versions of the 
A-300. ' have subsequently 
changed their minds and con- 
vened their requirement a into 
the more advanced versions of 
the A-300. But because the 
original aircraft were well under 
construction at the time of con- 
version. Airbus has completed 
them, so as not to lose money, 
and is seeking buyer? world- 
wide- 

Tile situation is not likely to 
escalate, because Airbus says 
that JI is di>coruimiiru; produc- 
tion of The B-4 model anyway, 
and concentrating on the Scries 
300 and 600 Airbuses. a.« well 
as on the A-3 Ids. But the 
"whiti'iaiK" are ck-arly a prob- 
lem which the manufacturer is 
seeking to resolve. 

For the immediate future. 
Airbus Industrie is continuing 
its production at four aircraft 
a month to meet current out- 
standing orders (total firm 
orders amount to 353 aircraft, 
of which 242 have been 
delivered t, but this is well be- 
low capacity of the group and 
its partners! 

French business 
leaders attack 
protectionism 
By Our Trade Editor 

FRENCH businessmen have 
taken the lead in mobilising 
European industrialists to speak 
out against what they see as 
damagingly protectionist atti- 
tudes in the EEC. 

The fact that the French 
Institut de l’Enterprise in Paris 
is behind the campaign has 
created a small stir among 
dedicated free traders. France 
is usually regarded as the most 
chauvinist of West European 
industrial nations. 

The group comprises business 
associations and individual com- 
pany executives from France. 
Britain. West Germany, Hol- 
land, Belgium and Italy. 

A statement on the dangers 
of protectionism and a report 
on company law, merger policy 
and social security systems is 
being prepared for a conference 
in Paris on March 27. to be 
addressed by European Mini- 
sters and EEC Commissioners. 
The conference will discuss the 
EEC internal market, relations 
with the outside world, and the 
competitiveness of European 
industry. 

Dutch expect trade with 
China to improve sharply 

BY WALTER ELLIS IN AMSTERDAM 

TRADE- RELATIONS between 
China and the Netherlands are 
expected to improve sharply 
following an announcement yes- 
terday lhar Peking is to restore 
full diplomatic relations with 
The Hague. 

China withdrew its ambassa- 
dor in 1981 in the aftermath of 
a row over the placing by 
Taiwan of an order for two sub- 
marines with the Rotterdam 
shipyard, Wilton-Fijenoord. 

Just before the new year, the 
Dutch cabinet refused to allow 
Wilion-Fijenoord to accept a 
repeat order from Taiwan on 
the grounds rhat it did not wish 
to compromise its "one China ” 
policy. Peking—which has long 
suspected the Netherlands of 
being pro-Taiwan — was well 
pleased by the gesture and has 
since spoken of renewed poten- 
tial for trade with the Dutch. 

Mr Hans Van Den Broek, the 
Dutch foreign minister, con- 
firmed yesterday that Mr Chris 
Van Veen, president of the 
Netherlands Employers Federa- 
tion, would lead a trade delega- 
tion to China at the end of 

March. Mr Fritz Bolkestein. 
the Dutch trade minister, may 
follow later. 

The Taiwan affair resulted in 
Shell being ordered to stop its 
search for oil in the South 
China Sea, and Chinese ships 
were forbidden by Peking to 
dock in Dutch ports. 

Taiwan, meanwhile, seems to 
have recovered from its sub- 
marines setback. There are to 
be no trade delegations to Hol- 
land this year and it remains 
unlikely that purchases from 
the Netherlands will soar in the 
manner that had been planned. 

Nevertheless. Stork Ketels. 
part of the VMF Stork Engin- 
eering group, has received a 
FI 15m order this week from 
Taiwan for a six megawatt com- 
bined heat and power genera- 
tor, against intense competition 
from Japan. 

At the same time. KLM, the 
Dutch national airline, and 
China Airlines of Taiwan have 
agreed to double their 
scheduled air services between 
Amsterdam and Taipei from 
once to twice-each weekly. 

Peking exempts 
joint ventures 
from import tax 

PEKING — China has an- 
nounced that it has exempted 
joint ventures with foreign 
companies from paying taxes 
on a range of imported items 
in an effort to secure badly 
needed equipment for its 
modernisation drive. 

The new rules, effective 
yesterday, apparently are also 
in response to foreign reluct- 
ance to invest in China 
because of high taxes. 

It is the latest government 
move to calm foreign fears 
over investment. 

The Xinhua news agency 
said that under the new rules, 
most joint ventures that buy 
advanced equipment not 
available in China will be 
exempt from paying import 
tax and the industrial and 
commercial consolidated tax, 
a type of business tax. 

Xinhua said the rules apply 
to joint ventures in energy 
development, railway, road 
and harbour construction, 
industry, agriculture, forestry, 
livestock, fisheries, research, 
education and health care. 
AP 

Hoechst signs deal with 
Kuwait Petrochemicals 

BY CARLA RAPOPORT 

■ HOECHST of West Germany 
confirmed yesterday that it has 
signed two letters of intent 
formalising plans both to buy 

| ammonia and to market chemi- 
[ cal fertilisers from the Kuwait 

Petrochemical Industries Com- 
pany. a subsidiary of Kuwait 
Petroleum Company. 

The deals are expected to be 
the first in a series of ventures 
between the two groups, follow- 
ing the Kuwait Petroleum Cor- 

I poration's purchase of a 24.9 
j per cent stake in Hoechst in 
late 1982 and early 1983. 

In addition to using the 
ammonia for its own production 
of fertiliser, the German chemi- 
cal group also intends to help 
Kuwait sell ammonia through 

its own marketing system in 
Europe. Asia and the U.S. 
Hoechst will also use its market- 
ing network to sell the Kuwaitis* 
chemical fertilisers around the 
world. 

It is understood that the two 
groups are also in talks on plans 
for marketing of Kuwait's pro- 
pylene and polystyrene by 
Hoechst in Europe and the U.S; 
Various deals on technology 
transfer are also under con- 
sideration between the Gcrmar 
group and its largest share- 
holder. 

Longer term. Kuwait is con- 
sidering the construction of an 
ethylene cracker (o help fill 
Hoechst’s demand for the key 
petrochemical 

Indian instruments group formed 
FISONS OF the UK has joined 
up with Associated Instrument 
Manufacturing of India to set 
up a company called Findex in 
New Delhi which will produce 
scientific and educational instru- 
ments, all of which will be 
exported, writes John Elliott 

in New Delhi. 
Licensed under special 

government rules for what are 
called 100 per cent export- 
oriented units, the project is 
planned to produce and export 
instruments worth $1.5m in the 
next five years. 

MANNESMANN 

Simulation in flight training 

Approaching Charles de Gaulle 

The most arduous flight training 
iv takes place on the ground - in 
ulators that realistically reproduce flying 
Jitions: takeoffs, landings, crosswinds, 
tilence, foul-weather zones. Here pilots 
n to master every imaginable flight 
ation, at no risk and far less cost than in 
af operation. 

Hydraulic drives and controls are ...... 
Wiesmann's contribution, integrated into a sophisticated 
em of mechanical, optical, and electronic circuits, they 

translate the commands from the cockpit with 
computer exactitude and reliability into 

flight movements - in training just as precisely 
and surely as amid the rigours of the air. 

The next time your pilot sets you down 
gently at Charles de Gaulle or any other airport, 
the engineers and technicians of Mannesmann 

will have contributed their fund of knowledge and 
capability to the performance. 

mannesmann technology 
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MPs uneasy 
about Nissan 
car plant plan 
BY IVOR OWEN 

STRONG RESERVATIONS on Nis- 
san's plan to build a car plant in 
Britain were expressed yesterday 
by some Conservative and Labour 
MPs. 

Mr Peter Shore. Labour's spokes- 
man on trade and industry, ques- 
tioned in the House of Commons 
whether there would be any net in- 
crease in jobs in the UK and any 
net improvement in the balance of 
trade in vehicles. 

He led sustained questioning of 
Mr Norman Tebbit, die Trade and 
Industry Minister, after yesterday’s 
announcement of the Nissan deci- 
sion. Mr Tebbit himself admitted 
that the Government would have 
been happier had the Japanese 
company not taken so long to make 
up its mind and chosen to make 
a larger initial investment 

Mr Geoffrey Robinson, a Labour 
MP for Coventry and a former chief 
executive with Jaguar Cars, said 
the deal was a pathetic shadow of 
the project previously outlined. 

Some Tory MPs, especially from 
motor manufacturing areas, were 
also critical of the plan which they 
feared would damage existing com- 
panies at the taxpayers’ expense. 

Mr Anthony Beaumont Dark, a 
Birmingham Conservative MP, 

asicpri “how much of other people's I 
money,'’ the Government intended 
to give Nissan to compete with the 
British motor industry. 

Mr Steven Norris, Conservative 
MP for Oxford East, said he had 
considerable reservations about the 
prospect of Nissan producing 
100,000 cars a year in Britain. He 
said there were fears that job sub- 
stitution would disguise the real1 

element of new jobs arising from 
the project 

Mr Shore queried the precise 
meaning of the undertakings given 
by Nissan about the proportion of 
home-produced material which 
would be eventually included in the 
cars to be built in Britain. He insist- 
ed that this was the key to deciding 
whether the plant was in the na- 
tional interest. 

Air Tebbit told the Commons 
that, even when Nissan reached the 
position of being able to produce 
100,000 cars in Britain, it would be 
unlikely that the engines would be 
rxadA in the UK. 

Outside the Commons, Mr Ken 
GUI, general secretary of the onion 
AUEW-TASS, condemned the plan 
as “a body blow to British Leyiand 
which is likely to destroy more jobs 
than it creates.” 

Dispute at 
Times 
close to 
settlement 
By Our Labour Staff 

THE DISPUTE which has stopped 
publication of The Times for almost 
a week was close to settlement last 
night 

The newspaper's clerical chapel 
(union office branch) is today ex- 
pected to agree to a recommenda- 
tion from its union. Sogat 82, to sup- 
port a formula which would allow 
for a return of the paper on Satur- 
day. 

However, the agreement may 
still meet with some resistance 
from the chapel, since the manage- 
ment appears to have won most 
ground. 

The dispute, over the appoint- 
ment of a member of Sogafs super- 
visory section (which does not have 
collective bargaining rights) to a job 
in the newspaper's library previous- 
ly filled by the clerical chapel, also 
halted last week's production of the 
Sunday Times. 

The only compromise the union 
has won is that the previous library 
manager (from the clerical chapel) 
will have equal status. The position 
will be reviewed in three months’ 
time. 

THATCHER REJECTS UNION PLEA 

Security centre ban will stay 
FINANCIAL TIMES REPORTER 

THE GOVERNMENT insisted yes- 
terday that its decision to ban union 
membership among 1.000 staff at 
the too secret w»Twmnnit^»tions cen- 
tre at Cheltenham. Gloucestershire, 
must remain. 

Mrs Margaret Thatcher, Prime 
Minister, firmly rejected appeals 
for a change of mind when she met 
union leaders for talks yesterday at 
No 10 Downing Street 

Union leaders, headed by Mr Leu 
Murray, general secretary of the 
Trades Union Congress (TUC), had 
hoped to persuade Mrs Thatcher 
that they could enforce a no-strike 
deal at the centre which monitors 

world radio broadcasts far intelli- 
gence purposes. 

They did, however, accept an of- 
fer from Mrs Thatcher for a farther 
meeting if the need arose. 

The Government has imposed a 
ban on union membership for se- 
curity reasons. It claims that 
strikes by Civil Service unions in 
recent years have disrupted the 
flow of vital information from the 
centre. In return, stag have been of- 
fered payments of £1,000 as com- 
pensation lor loss of trade union 
rights. 

Mrs Thatcher, who was accom- 
panied yesterday by some of he se- 
nior ministers, said the move had 

been sanctioned by conventions of 
the International Labour Organisa- 
tion. Previous governments in the 
UK had not acknowledged the high- 
level intelligence nature of the 
work at Cheltenham. 

Bat this had been underlined by 
-the case of Mr Geoffrey Prime, a 
worker at the centre who was jailed 
last year after admitting pacing on 
secret information to the Soviet 
Union over a number of years. 

Once the nature of the Chelten- 
ham operation was “out in the 
open” the Government felt it "had to 
put a Han on trade union nwmKpr- 

ship, she said. 

Britoil urged to drop 
litigation over 
Scott Lithgow rig 
BY PETER RIDDELL AND MARK MEREDITH 

Metro companies form consortium 
BY HAZEL DUFFY, TRANSPORT CORRESPONDENT 

FITE MAJOR British suppliers 
ol raD metro equipment are 
forming a group with London 
Transport (LT) to increase the 
UK’s competitive strength in bid- 
ding for international metro pro- 
jects. 

The companies - GEC, Hawker 
Siddeky, Metro-Cammell, Bal- 
four Beatty and Henry Boot - 
will shortly sign a tetter ol intent 
to form the group, which will be 
known as Metrotec. LT vrifl pro- 
vide technical and operational 
experience. 

Metrotec, by bringing together 
companies winch are normally in 
competition, will be a major step 
towards patting the British in- 
dustry on at least an equal foot- 
ing in bidding for the electrical 
and mechanical equipment con- 
tracts of international projects 

The group's thrust null be 
as a marketing organisation. The 
companies will decide which one 
diimlrf toiiA the lead In making a 

hid and, if tbe bid is successful, 
that company wifi become tbe 
mnfrn contractor. 

Although tbe • of suit- 
able projects Is small, the poten- 
tial business is very large. Gfies 
such as Taipei, Calcutta and 
Baghdad are planning metros 

The five companies in Metro- 
tec make a wide range of equip- 
ment, including rail trad (Hemy 
Boot), metro cars (Meteo-Cam- 
mell), m'gwalling ntuf nunmmd. 

cations (GEC and Hawker Sidde- 
ley. which also makes traction 
equipment and tail equipment 
components), and power supply 
equipment (Balfour Beatty). 

Smokers are 
bring unfairly 

taxed 

Unfair tax on cigarettes 
takes away freedom of choice. 

Even though they might not be smokers, 
ordinary people want to be free to decide about 
smoking for themselves. 

The taxes on cigarettes are for out of 
proportion to those on anything else. Excessive tax 
means that smoking is befog put out of the reach of 
many people, and the decision is no longer theirs. 

A recent poll* conducted by NOP Market 
-NOP Market Research Lid, Jul/Nov 1983 

Research showed that 9 out of 10 people felt that 
smoking was a matter for personal choice. 

The tax burden foils upon everyone, but the 
smoker is paying more than his fair share. 

Even 43% of non-smokers agree that the tax on 
cigarettes is already too high. 

For people who want to decide for themselves, 
the time has come to say, ‘Enough is Enough'. 

BRITOIL is being urged by the 
Government to drop its litigation 
against Scott U&gow. the Lower 
Clyde shipyard, over the £88m oil 
rig contract it cancelled in Decem- 
ber. The rig was two years behind 
schedule. 

The appeal to Britoil is part of the 
Government's wish to wipe the 
ci«fo dean for a new private opera- 

tor to takeover the yard from Brit- 
ish Shipbuilders. 

Ministers believe that the drop- 
ping of all litigation connected with 
the rig is a necessary condition for 
any take over. 

Briton has submitted a claim for 
£44m. Ministers have indicated that 
the Government will cover any lia- 
bilities on penalty clauses in the rig 
contract But the size of any Gov- 
ernment support for a new operator 
will depend on the financial circum- 
stances at tbe time of a takeover. 

Trafalgar House, the building, 
property and shipping group, is ne- 
gotiating with the Government to 
take over the yard, Mr Norman 
Tebbit, Trade and Industry Secre- 
tary said yesterday in the House of 
Commons. 

The company will today meet ex- 
ecutives of Britoil to dismiss propos- 
als for completing the rig contract. 
It is thought likely that an outside 
group would have to be involved as 
project manager in any agreement 
reached- 

A delegation from the Swedish 
yard, Gotawerken Arendal, which 
has experience in building semisub- 
mersible rigs, is reported to be plan- 
ning a visit to London. But neither 
Trafalgar House, nor the Depart- 
ment of Energy would comment on 
this yesterday. 

Britoil will be seeking compensa- 
tion for the two-year delay, but this 

demand may amount to no more 
than £4m. The company has al- 
ready paid MOm from the total cost, 
and is prepared to pay the balance 
in stages as the ng moves towards 
completion. 

it would now require completion 
by March 1988, in time for that 
year’s North Sea drilling season. 

On Tuesday. Mrs Margaret 
Thatcher, the Prune Minister, said 
the Government was prepared to 
write off the E165m losses incurred 
at the yard since nationalisation in 
3.977, as well as its immediate liabil- 
ities to facilitate a takeover. 

Political pressure is building up 
in Scotland to keep the yard open 
and to save as many as possible of 
the 4,000 jobs. British Shipbuilders 
said recently that 3.000 jobs would 
have to go by March as a result of 
tbe Britoil cancellation. 

During a trade union conference 
on the Scott Lithgow yard in Glas- 
gow yesterday. Mr Alex Ferry, gen- 
eral secretary of the Confederation 
erf Shipbuilding and Engineering 
Unions said tbe yard was at the 
front of oil exploration technology 
and its loss would do irreparable 
damage to the British economy. 

Scott Lithgow had been given an 
“impossible task” when it was given 
the Britoil contract, he added. The 
terms had been unrealistic because 
no allowances had been made for 
the transition to new techniques 
needed in constructing the rig. 

When the construction timetable 
began to go wrong, be said, both 
British Shipbuilders and the Gov- 
ernment started to blame the work- 
ers. 

Mr Donald Dewar, Labour's Scot- 
tish spokesman, said the campaign 
against closure had jolted the Gov- 
ernment and forced it to reassess 
its position. 

BA opposes BCal 
plea for air routes 
BY MICHAEL DONNE, AEROSPACE CORRESPONDENT 

BRITISH AIRWAYS (BA), the 
state^nraed airline, is daiming that 
the success of its intended privati- 
sation would be jeopardised by any 
transfer of routes from it to British 
fjtipHnnian (BCal) or other indepen- 
dent airlines. 

BA contends that there would he 
a disastrous effect on potential in- 
vestors. It makes the point in its 
submission, published yesterday, to 
the Civil Aviation Authority's re- 
view of civil aviation policy. The re- 
view is being conducted urgently at 
the request of Mr Nicholas Ridley, 
Secretary for Transport 

BCal is asking for a substantial 
transfer of routes and aircraft from 
BA to foe independents - in return 
for a payment of over £200m - to 
improve foe independents competi- 
tive position. 

BA argues that the transfers 
would be useless because they 
would dilute the overall UK air 
transport effort, which should be di- 
rected to meeting competition from 
foreign airlines. 

The emphasis on transfers by 
both BA and BCal in their sub- 

missions means that the issue will 
become one of the most important 
in foe policy review, and will also 
be politically contentious. 
• The British Airports Authority 
(BAA), which runs most of the main 
UK airports, is forecasting a trad- 
ing profit of about £4Sm in this fi- 
nancial year. This is about £Jlra 
higher than a previous forecast In 
1982-83, the trading profit was 
£35m. 

The new forecast is given by foe 
BAA in a memorandum outlining 
increases in aircraft landing and 
parking fees, and other charges to 
airlines, to become effective from 
April 1. The charges are rising by 
an average of 3 per cent 

The increases will range from nil 
at Heathrow (for the third succes- 
sive year) to 8 per cent at BAA’s 
Scottish airports and 10 per cent at 
Gatwick and Stansted. 

The authority says it is gradually 
raising Gatwick’s charges to reflect 
the cost of providing new capacity 
there. A satellite terminal has been 
recently brought into use and a 
large second terminal is being built 

Scientists to discuss 
acid rain project 

ISSUED BY THE TOBACCO ADVISORY COUNCIL: SPEAKING UP FOR SMOKERS 
Gin House, Stag Place. London SW1E SAG 

SENIOR SCIENTISTS from Brit- 
ain, Norway and Sweden will meet 
in London this month to discuss a 
£5m research programme into foe 
cause of arid rain. 

The UK Centra] Electricity Gen- 
erating Board and the National 
Coal Board are binding the re- 
search, which will be managed by 
foe Royal Society. Environmental- 
ists in Scandinavia have blamed 
British industrial pollution - chiefly 
sulphur fumes - for causing acid 
rain, which is suspected of destroy- 
ing plant life in lakes and forests. 

Sir John Mason, director of foe 
research programme, said that 
there was already a voluminous lit- 
erature on arid rain but he consid- 
ered it “not very impressive” scien- 
tifically and short on analysis. 

® THE BRITISH Underwater En- 
gineering Group plans to seek new 
private capital this year in an effort 
to end Government control over the 
business. 

BUE claims to be the only all- 
British supplier of diving, underwa- 
ter vehicle, support vessel and un- 
derwater engineering services to 
the offshore o0 and gas industry. 

• INTRODUCTION of computers 
into tax collection had not involved 
any real change in the jobs done by 
Inland Revenue staff, a High Court 
judge derided yesterday. 

Mr Justice Walton refused to 
grant eight Revenue staff from the 
West Midlands declarations that 
they should not be required to op- 
erate a computerised tax collection 
system or be suspended for refus- 
ing to do so. The fact that compu- 
ters had taken over from pen and 
paper did not mean that there had 
been a fundamental change in tax 
staff, work, be said. 

• THE STOCK EXCHANGE yes- 
terday introduced a new prices and 
share information service which 
will be available to investors and 

their professional advisers over 
British Telecom's Pres tel system. 
The system is the result of co- 
operation between foe stock ex- 
change, ICV Information Systems, 
managers of Preset Citiservice and 
British Telecom. 

• OVER 1D00 members of the 
Lloyd's insurance market are to be 
offered foe opportunity to buy 
shares in one of the largest private 
underwriting agency companies at 
Lloyd’s. 

AJ- Sturge. the parent company 
of R.W. Sturge, the Lloyd's under- 
writing managing agency company, 
is to arrange a private placing, the 
second of its kind in recent years, of 
the group’s shares later in 1984. 
Merrett Holdings raised Cl-6m 
through a private share placing at 
the end of 1981. 

• UNION leaders yesterday chal- 
lenged the Confederation of British 
Industry's quarterly survey this 
week which pointed to a sustained 
economic recovery. 

Members of the Trades Union 
Congress economic committee who 
met Mr Nigel Lawson, Chancellor 
ot the Exchequer, said they could 
find little cause for optimism. They 
said the upturn would not last into 
1985 and believed manufacturing 
industry was recovering only feebly 
from secession. 

• THE BY-ELECTION at Chester- 
field. where Mr Tony Benn is de- 
fending a "safe” Labour seat, wiB be 
held on March 1. 

• TARMAC-COSTAIN consortium 
has won an C8m contract to extend 
the airport on Ascension Island, in 
the South Atlantic, the main stag- 
ing post lor the Falkland Islands. 

• THE fcp coin is to be dropped 
from foe currency by foe end tu the 
year, the Treasury said yesterday. 
It said the coin no longer had a. use- 
ful function and was now costing 
more to make than its face value. 



-Ffnanpiat TlmfiS .Thursday February 2 1984 

International Appointments 

utes 

HEAD OF 
INTERNATIONAL FINANCE 

DEPARTMENT 

We are looking for a Merchant Banker with 
some years’ experience in project finance, 
loan syndication, export finance to head up 
fbp International Finance Department in our 
Head Office in Hamburg. Reporting would be 
to the Head of the Merchant Banking Group 

■which also consists of units in Hongkong, 
Singapore and Bombay. The Department is 
responsible for generating business in 
EUrbpe, coordinating the work of the Bank's 

. other merchant banking units, reviewing pro- 
ject finance proposals submitted by them as 
well as the numerous branches of our Bank 

throughout Asia. This is an attractive and re- 
sponsible position, offering a great deal of 
scope to an enterprising individual and involv- 
ing the possibility of travel and a subsequent 
posting to Asia. The offered compensation 
package is attractive and includes fringe 
benefits, social security and pension plan. 

Qualified applicants are invited to apply in 
strictest confidence by sending a full C. V to: 

The Chief Personnel Officer, European Asian 
Bank, RO. Box 1019 20, D-2000 Hamburg 1 

European Asian Bank 
. The European bank for business in Asia 

AUSTRALIA • GERMANY • HONGKONG • INDIA - INDONESIA • JAPAN ■ KOREA • MACAU • MALAYSIA - PAKISTAN 
PHILIPPINES - SINGAPORE ■ SRJ LANKA ■ TAIWAN ■ THAILAND 

EN VESTMENT 
MANAGER 

The Jordan Investment tuid 
Finance Corporation (JIFCORP1 

We are a Merchant Bonk that 
siartcd iia operations in Jordan in 
early ’9S3 w>th a registered capital 
ot about US$17 million, paid up 
capital ol about USS8>2 million and 
total assois as ol December 31st. 
1983 of Dbcji U5S60 million. 
We ere seeking a suitable cendi- 
fluie lor the position ol Investment 
Manager with a proven career in 
merchant banking lor at least 9-10 
years. Special knowledge in the 
fields ol syndicated loans, stock 
market operations, portfolio man- 
agement and bond iradinq is essen- 
tial. Proficiency in English is a 
must. 
This position is open to Arabs as 
well ae non-Arab nationals although 
priority is tor Jordanian citizens. 
II mrerested. please write tor appli- 
cation with full c.v. m English to; 

MANAGING DIRECTOR 

P.O. BOX 950601 
AMMAN - JORDAN 

irUilmTi 

A leading Arab Bank 
has a vacancy for the following ^ 
challenging position: V UI : j 

Treasurer with I uD 

responsibiiitiesforForeign Exchange 
and Money Market activities. 1 . • 

Only applications from candidates with the following qualifications 
will be considered: 

^-'^VBrofessM^lForagrrExdiahgeand Money Market Manager with? — 
economics or business background, having had extensive 

. management responsibilities in a similar position with a leading 
' U.S. banking institution. 

The job a based in Bahrain and travelling is required. 

All applications will be treated in strict confidence. 

Persona! contact with senior bank executives will be arranged for 
chosen candidates. 

Please forward your curriculum vitae and the necessary information to our 
agent in Germany: 

Devisenconsulting^Jntemehmensberatung 
Bemd Bonness West Germany 
Am Tiergarten 26 • D-6000 Frankfurt 1 - Phone (0611) 49 3810 

TECHNICAL AUDITOR 
Married Status Tax Free Salary 
Our client is a major state-owned oil production company 
located in one of the more pleasant parts of the Guff where 
expatriates can combine challenging work opportunities 
with a family lifestyle and first class benefits. 
Reporting to the Head of Internal Audit, the selected 
candidate will be aged 28-40 years, be a qualified 
accountant and additionally possess a technical university. 
degree. 
At least eight years post qualification experience is required, 
spent equally between practical engineering and 
financial administrative functions. Prevousoil industry 
experience and planning, scheduling and conduct of audits 
particularly overseas, would be advantageous. 
In addition to a first class tax free salary, our client will offer 
an excellent benefits package, including free 
accommodation. 60 daysU.K. leave per annum, subsidised 
local or boarding school fees, free medical cove rand 
outstanding recreational facilities 
Please write or telephone for an application form, 
quoting ref. L2230lo:Don McIntosh. 
Lansdowne International Limited. Lansdowne House. 
36 Great Smith Street. Westminster, London SW1P 3BU. 

01-222 6991 lansdow 
INTWNAnCIIWI, RCCHUtTMEKT COMSUtTANTS 

W The Bank of Bermuda Limited 
(incorpotaiad in Bermuda in 18901 

IfT OPPORTUNITY IN BERMUDA 
PORTFOLIO ACCOUNTANT 
The Bank of Bermuda Limited is seeking a Portfolio Accountant for 
its Corporate Trust Services Department. The successful candidate 
will be responsible for the accounting of a group of mutual funds, 
trusts and companies, including the maintenance of accounts and the 
preparation of financial statements and will work closely with 
management in the trust and investment fields. Applicants should 
have at least an intermediate standing in a recognised Institute or 
Society of Accountants as well as a minimum of four years’ experience 
in an Accounting environment. 
An attractive salary is being offered for this position, commensurate 
with experience. Bermuda imposes no tax on salary. The Bank also 
provides excellent working conditions and employee benefits. 
Interested person should apply to the following address enclosing a 
curriculum vitae which will be treated with strictest confidence: 

Mr. V. L. Stevens, Manager 
THE BANK OF BERMUDA LIMITED 
Representative Office, Minster House 
12 Arthur Street, London EC4R 9AB 

If your wife/husband also contemplates working in Bermuda please 
enclose similar details about her/him as well. 
Closing date for applications is 15th February, 19&4. 

ZAHID INDUSTRIES 
JUBA1L, SAUDI ARABIA 

Financial and 
Administrative Manager 

Zahid Industries have recenil/ ccm-nenced manufacture ol Welded Wire 
Mesh and me pretaorictmon of Bar lor me Construction Industry. 
The company has en immediate requirement lor an experienced. 
Financial and Administrai'.e Manager 10 establish and take full control 
ol an financial, administrative and seciewnal aspects of the company. 
The company is lotting lor a man e.-nh a manuljetunng background, 
prolerably in eilher Engineering or Building Producrs. 
Candidates should be ccnversant with Computers. Programming and 
Analytical studies, idesuy he will be around 40. very experienced and 
mature. We shell expect him to be either a FCA or MCMA. The 
company anticipate making the appointment et £20.000/05.000 lax Iree 
with a bonus potential. Mamed/ batch el or status, car and free furnished 
accommodation. 

Interviews week ccmmencing 27:h February, with the 
appointment being made on 2nd March 

Loners ot application, Together with a detailed cv 
should be sent to: 

R. K. Dickens 
CtARK-DICKENS AND PARTNERS LTD 

168 Hinckley Road, Burbage Hinckley, Leicestershire LE10 2AH 

WE NEED MARKETING PEOPLE 

WHO UNDERSTAND FINANCIAL PRODUCTS 

$100,000 + ANNUAL EARNINGS 
PROPINVEST SA, is a Swiss real estate development and sales 
company with projects in several countries. Our international 
representatives work worldwide. 

We need good people who not only want to make a lot of 
money, but who need an exciting job to keep them motivated. 

Our people tend to have the following profile: They are under 
thirty-five, well educated, willing :o travel or live in foreign 
countries <South America, the Middle East and the Far East), 
speak more than one language and enjoy selling. And, of course, 
there are exceptions to that general profile. 

If you think you qualify, send your curriculum vitae 
with photograph to: 

The Director of Sales, PROPINVEST S.A., 
84 Rue du Rhone. 1204 Geneva, Switzerland. 

WANTED 

WILLING TO 
RELOCATE 

ANYWHERE 
NIUVTIM. 29. he'd* 3 Cjiif-fHune). 
MBA. MSc fHew-* » '■“«■* 

it U*» and p>Dii nucy. 
SOAV irceiiMi»n Jill aupiiiffl *«• 
MlidflSl. 1SW!I trawf»d. Al hWMnl 
in'Brlnintn. .seek* cM»i*na>na WW 
'Well* ft.-* O&m. FmeneiBiIimM 

W Carvtnn Strtvl (CMP <OY 

OIL TRADER/BROKER 
Our client, a Bermuda-based petroleum trading and supply 
company, requires the services of a Tradcr/Broker with ot 
least 10-15 vears experience in trading and contract negotia- 
tions. Candidates must have a University Degree and 
demonstrate financial and business management skills. 

London location with some travel. Submit full C.V. and 
compensation history and requirements, in confidence, to: 

Ronald A Wocrle. Managing Direct0/ 
Management Resources Bermuda Lid. 
RO Box 1104, Hamilton H. Bermuda. 

Tel: (St'9) 295*175 

INTERNATIONAL 
TAX PROFESSIONAL 

A Swiss Finance Company >eeks f«'r its Lugano headquarters 
an experienced International Tax professional. Aged probably 
between 35-40. the successful applicant will have a minimum 
of ten years’ sound experience in International Tax Law 
which may have been pained in multi-national companies or 
in the TEX Department of 2 futvtanual firm of International 
Chartered Account ants. Fluent written and ssoken English 
is essential. Applicants with usperiencv in auditing and 
financial analysis will he considerably preferred. Remunera- 
tion w:l! he on the ba.-is of ab:li:y and vKporsence. 

PIccse ziTsie !•'* Box .-tMtid. Finfii'iiul Timet 
l<j LitKtiOn Street. Lc» ECAP •.'BV 

Financial 
Director 

Portugal 

An established British-managed group, with substantia] forestry and pulp 
activities in Portugal, requires a financial director to be based in Lisbon. 

Reporting to the group's Managing Director, the financial director will be a 
key member of the executive and will contribute actively to group 
profitability. This will email directing the financial, secretarial and personnel 
functions, with particular emphasis on reviewing international funding and 
investment options, enhancingforecasting and budgeting systems and 
advising the board on the financial impact of business decisions. 

The need is for a qualified accountant able to work in Portuguese and with 
experience of a similar international business, coupled with management 
skills and the stature to make a major contribution to the development of the 
group. Age: 40-15. 

Remuneration: up to £30,000, including usual expatriate benefits. 

Flease write in confidence to CT Garcia (Ref 9891F). 

 ‘asm. 4S“KMG  
Thomson McLintock Associates, 70 Finsbury Pavement London EC2A1SX. 

ACCOUNTANCY 
Saudi Arabia 

As part of their management services contract with the Saudi Arabian Ministry of Defence 
and Aviation. Allied Medical Group manage the 50 strong Accounts Department of the 
&20 bed Riyadh AI-Kharj Hospital Programme. 
We now seek to appoint some additional staff to strengthen our management team: 

Accounts Manager 
c. £30.000 p.a. inc. tax free 

Reporting to the Finance Director, you will be responsible for the day-to-day running of 
the whole Department—which embraces financial and management accounting functions. 
A qualified Accountant (FCA or equivalent), you will need at least six years' post-qualifi- 
cation experience and be able to demonstrate a proven ability to manage an accounts 
function of substantial size. 
Quote Ref: P/RKH 348 

Accounts Supervisor 
c. £20,000 p.a. inc. tax free 

Reporting to the Accounts Manager, you will control a principal section of the Department 
and prepare monthly accounts. Management of both professional and administrative staff 
will be oart of your role. 
You will need to be ACA. ACCA or equivalent with at lease two years' post-qualification 
experience—preferably in a junior management position. 
Quote Ref: P/RKH 349 

Management Accountant 
c. £17,500 p.a. inc. tax free 

You will be responsible for the preparation of detailed annual budgets of each department/ 
function of the Hospital, monitoring spending levels against budgets and providing financial 
input to forecasting exercises. 
This is an excellent opportunity for a recently qualified ACA. ACCA (or equivalent). 
Quote Ref: P/RKH 350 
Working and Irving conditions are excellent and these posts attract one of the best benefits 
packages in the Middle East. 
The salaries quoted (based on 5.0 Saudi Riyals=£!). include a bonus of one month's salary 
for every twelve months’ satisfactory service, payable at the end of the contract. 

(f) 
AIM 

Please telephone for an application form from Kate Vincent. 
Personnel Officer on 01-730 4511 ext 213. Or. call our 24-hour 
answering service on 01-730 5339. All application should reach 
us by I4th February 1984. <•>> 

L'nili-d Mtdind 
tnurpnm Lid. 

Allied Medical Group 
The best of British Health Care in the Middle East 

KARL O. HELM AG, WEST GERMANY 

CHEMICAL TRADER 
BRANCH MANAGER, HONG KONG 

We have significant business with China, which we desire to develop 
further. 
For this purpose we have established a subsidiary in Hong Kong, 
scheduled to be opened in the very near future. 
We now’ need a General Manager for this office. 
The responsibilities will be to manage and conduct business with 
Mainland China and Hong Kong traders. 
WE EXPECT 

—A businessman/trader with many years’ experience of trading 
with China in chemicals, fertilisers and plastics. 

—A loyal person with ideas, who is prepared to travel and work 
hard. 

WE OFFER 
—The general management of our Hong Kong office. 
—The chance, with us, to build something significant. 
—First-class working conditions. 

If you are interested in this position and you fulfil our requirements, 
please phone us or mail your application to Mr. J. Hinrichs or 
Mr. Meier. Tel: (010 49 40) 23750. 

KARL O. HELM AG 
P.O. BOX 10 30 60, 2000 HAMBURG 1, WEST GERMANY 

The next step in your career? 

A very special company with an unbroken record of achievements 
in the technological development of the semi-conductor industry. Our products 
range from solid state memories, micro-processors to micro-computer systems. 
We are currently looking for an AGGRESSIVE professional to Join our 
European HQ Treasury group as (m/f): 

EUROPEAN TAX MANAGER 
He/She will be responsible for: 

• coordinating and controlling ail tax issues for our European subsidiaries; 
• planning and managing tax compliance and audits; • defining and directing 
European tax policies and procedures. 

Ideal profile: 
• CPA, ACA or equivalent, preferably with an MBA degree; • minimum 2 years 
tax/accounting experience preferably in an audit firm; • willing to travel; 
• fluent English with other European languages an asset; ■ ability to work in a 
matrix environment. 

Please apply in English with detailed c.v. to: Mrs L Gerard, 
Personnel Manager, Intel International, rue du Moulin a Papier 51, 
1160 Brussels, Belgium. 
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TECHNOLOGY 
CITY GIVES £1.5M TO ENZYME RESEARCH 

Imperial mints taste bags 

EDITED BY ALAN CANE DHLS 
GENERATING SETS 

BY DAVID FISHLOCK, SCIENCE EDITOR 

THE FOOD industry is the 
target picked by imperial Bio- 
technology, as the basis of a 
new prospectus written for the 
City. It has raised £i.5m in a 
private placing claimed to be 
one of rhp biggest ever done for 
a university-based company m 
Britain. 

Imperial Biotechnology is a 
commercial venture by the 
Imperial College of Science and 
Technology in London. It is 
based on a pilot fermentation 
plant built by the late Sir Ernst 
Chain in the 1960s, seen in its 
day as the leading edge of 
British biotechnology. 

In 1982 Imperial College and 

Enzyme technology 
is already big 
business in some areas 

3i Ventures, venture capital arm 
of Investors in Industry, turned 
the plant and its staff into a 
biotechnology company, market- 
ing capacity for small-scale 
fermentation of bio-products of 
high added value. 

Specifically. Imperial Biotech- 
nology has chosen to make 
enzymes, the proteins that 
often impart the unique flavour 
of a food. Enzyme technology 
Is already big business in some 
markets, such as biodetergents, 
where it provides the additives 
that “eat" stains. 

With the help of the new 
techniques of genetic engineer- 
ing, enzyme technology is 
expected to grow rapidly in its 
importance for food. Some big 
companies such as ICZ, Unilever 
and Grand Metropolitan have 
begun to show interest here. 

Dr Trevor Langley, the bio- 
chemist who manages Imperial 
Biotechnology, talks of "enough 
crumbs falling from the table” 
of major enzyme producers 
such as Novo (Denmark) and 
Gist Brocades (the Nether- 
lands) to provide him with 
enticing markets for highly 

priced enzymes and other 
biologies Is. 

For a small company. Just 22 
employees, in offices a step from 
the pilot plant in South Ken- 
sington, one - big attraction of 
enzymes is the small entry fee 
it requires. The lead time 
should be short and the produc- 
tion plant and skills are already 
In place. Dr Langley says. 

Another advantage, he says, 
is that the food and drink busi- 
ness is a big. well-defined indus- 
try in Britain, receptive to 
innovation but unlikely to see 
a company as tiny as Imperial 
Biotechnology as a threat. His 
company can therefore act as a 
conduit for technology transfer 
from Imperial College (with 
which it has a special relation- 
ship. since the university owns 
25 per cent of its equity! and 
other universities, as well as 
from its own research pro- 
gramme. 

The Imperial Biotechnology 
prospectus isolates five promis- 
ing product groups. 

The first is products for 
flavour enhancement, "the key 
area for us and potentially the 
largest market.” The big chal- 
lenge here is to find enzymes 
which might shorten the time— 
it can be anything from days to 
years—now required fpr a food 
product to develop its full 
flavour, or come to maturation, 
as the food industry says. 

The trick. Dr Langley 
explains, is to understand that 
the flavour is often developed 
in a secondary fermentation. 
Once you understand the bio- 
chemistry. you can isolate the 
enzyme responsible, breed it 
(by fermentation in his bio- 
reactors) and add extra to the 
food processing operation to 
speed things up. 

Hie reward for success will 
be very high added value, if the 
enzyme can significantly 
shorten a lengthy natural 
period for maturation, as is 
needed for some cheeses, for 

1 Yfe have the drive to handle it all ■ 

electronic speed 
controllers 

from Renold distributors worldwide 
Rcnoid House, Wythenshawe, Manchester 

061-4375221 

W RENOLD 

example. 
Another product group is 

dietary formulations, the food 
products sold by pharmacists. 
The company is developing 
enzymes that yield protein-rich 
products, high in amino acids 
but low in peptides, which can 
have side-effects. Such foods are 
needed to help alleviate certain 
medical problems. Another, 
related challenge is . to find 
organisms that avoid introduc- 
ing noxious sulphur flavours. 

Low yields have discouraged 
the food industry in the past. 
Imperial Biotechnology- is bonk- 
ing on Us understanding of the 
science. It has already provided 
one manufacturer with trial 
quantities of an enzyme for 
making such an "ethical food.” 

A third idea is further into 
the future. This is an energy- 
saving idea, for using biotech- 
nology to reduce the energy 
needed in food processing. The 
industry us.es time-honoured 
mechanics] methods of crackipg 
open the nuts, seeds, etc. to 
extract oils. Dr Langley 
believes he can open them 
“gently” but rapidly by bio- 
degrading the shell in a fermen- 
tation process. 

It will probably require a 
mixture of enzymes to mount 
such an attack but enzyme mix- 
tures are nothing new to the 
food processing industry. 

“It’s a big opportunity if it 
comes off,” be says. Not least 
of the attractions for Imperial 
Biotechnology is that it could 
find sponsorship both among 
food processors and among food 
machinery manufacturers. 

The fourth of its targets Is to 
exploit a novel process the com- 
pany has patented for making 
xanthan gums, developed in the 
biochemistry department of 
Imperial College — “a bit of 
the technology heritage of the 
college itself" as Dr Langley 
sees it Xanthan gums are 
widely used as thickeners and 
emulsifiers in food processing, 
cosmetic and drugs industries. 

Machines 

If cheap enough they could find 
a bigger role still in tertiary oil 
recovery. 

Xanthan gums are gooey poly- 
saccharides biosynihesised by 
the bacterium Xonthomonaa. 
which absorb a lot of energy 
during bio-processing at present. 
The new process uses two 
stages, where one is used now. 
culling the energy requirements 
and. claim the inventors. “ ren- 
dering it more suitable for 
large-scale production.” Thoy 
havc also shown how the pro- 
cess can be controlled by com- 
puter. • 

In fact, they claim their 
computer control can be applied 

The prospectus 
isolates five 
promising product 
groups. 

in principle to any fermentation 
process where it is an advantage 
to maintain a constant specific 
growth rate and where con- 
tinuous culture is not accept- 
able. 

The final target in Imperial 
Biotechnology's current prospec- 
tus is diagnostic aids, a target 
widely pursued by the new bio- 
technology firms. Bat its parti- 
cular target is food analysis. 
The company is chasing bio- 
techniques that could help to 
identify the sources of food 
allergies, for example. 

An important reason for say- 
ing little about specific bio- 
p rod acts for food is that it is a 
difficult area in which to secure 
patents. Bio-products was a big 
target for food processors early 
in the century. Today there is 
much "prior art" on record, 
particularly from the U.S. and 
Germany. 

"You’ve got to tiptoe your 
development to test in the 
market and let your competitors 
work it out slowly,” Dr Langley 
believes. 

Diagnostics for logic 
A PORTABLE diagnostic pack- 
age for machines incorporating 
programmable logic controllers 
has been launched by Istel. for- 
merly BL Systems. 

Called “Probe." Istel 
developed and evaluated the 
device at Land Rover's Solihull 
engine and transmissions plant 
where some- 50 programmable 

logic controller-based machines 
are in use. 

These machines control pro- 
cesses by reacting in a pro- 
grammed manner to input and 
output devices like motors, 
solenoids and limit switches. 

It costs in the region of 
£25,000. More on 0203 555155. 

Components 

Toshiba 
unveils 
256k RAM 
TOSHIBA, the Japanese elec- 
tronics company, is claiming a 
six month lead on its competi- 
tors. wiih the development of a 
256K random access memory 
(RAM). These chips are used 
in computers and other elec- 
tronic equipment. 

Random accessed memories 
come in two versions—staiic 
and dynamic. They allow. in- 
formation to be stored and 
changed. The static RAM 
(Toshiba’s 256K device Ls such) 
need typically four to six times 
the number of transistors to 
make up the memory. This is 
because static RAMs do not 
need to be constantly reminded 
what they are storing by elec- 
tronic pulses as do dynamic 
RAMs. 

This is why static RAMs arc 
normally used in compact 
equipment with- low power re- 
quirements while a dynamic 
RAM is used in very large ■com- 
puter systems because they are 
cheaper and cost is important 

The RAM packs- more than 
1.6m elements which make up 
the circuit on to a fhip measur- 
ing 6.6S by S.86mm. This tiny 
chip could store information; 
equivalent to a full page of the 
Financial Times. 

Toshiba says that samples of 
the memory have already been 
made and will probably find a 
home in personal computers, 
office automation equipment, 
measuring instruments and 
medical equipment. 

The RAM, which is called an 
ultra scale integrated circuit, 
comes out of Japanese govern- 
ment - funding of electronics 
companies since 1976 when the 
country's Ministry for Interna- 
tional Trade and Industry, 
commissioned a four-year very 
large scale integration develop- 
ment programme. Now the 
companies are funded under 
the Fifth Generation Computer 
project which requires very 
complex silicon chips such as 
the memory. 

- Toshiba bad to be able to 
etch the lines-which make up 
the circuits on such chip as 
small as one micron fn width 
which -approached the limit of 
oology. The company, however, 
says that its technology will 
make possible memory circuits 
four and 16 times larger than 
its latest chip. 

ELAINE WILLIAMS 

Control systems 

Manchester Airport 
automates its runways 
BY MICHAEL DONNE 

Mr Jim Shepherd, head -of technology, shows off the new 
system. 

MANCHESTER AIRPORT, the 
third largest in the UK. is about 
to instoi a new computerised 
concept of control of the air- 
port. This is expected lb lead 
to substantial sevings in run- 
ning costs and to improve over- 
all airfield operational effi- 
ciency. 

Called the Airport Digital 
Information System (Adis), it 
is designed to enable key staff 
to be kept continuously in- 
formed of all the myriad func- 
tions of the airport, from The 
control of aircraft on approach 
to landing through to ground 
handling of passengers in the 
terminals. .If anything goes 
wrong anywhere, everyone 
knows about it at once, and can 
take the necessary remedial 
action. 

The system, because of its 
complexity, is being introduced 
in stages. The first stage, 
inaugurated this week by Mr 
David Mitchell, Parliamentary 
Under-Secretary for Transport, 
is an automated aircraft dock- 
ing system. 

An aircraft landing at the 
airport, even under the worst 
possible weather conditions, can 
be guided once on the ground 
to its appropriate gate by a 
computer-controlled system of 
ground-based sensors and taxi- 
way and apron lights that -will 
ensure that the captain does 

'not take a wrong turning or get 
confused by other traffic. Only 
the apron fights that will lead 
the aeroplane to its bay are on. 

This is expected to result 
in greater safety In ground 
manoeuvring, as well as greater 

speed in passenger handling. 
Already, the system, patented 
by the Manchester Airport 
Authority, has aroused con- 
siderable interest from 11 air- 
ports overseas. 

Invented by Mr .lint Shep- 
herd. the airport's head of 
technology, (be automated dock-. 
ing system lias been built by 
local companies—Forest City 
Signs of Timperloy. near 
Altrincham and Gcnetok. a 
newly-formed company near 
Chester that makes the sensors 
used in the system. 

UKC at Rugby has also been 
involved, and talks are under 
way on possible arrangements 
for world marketing. 

Manchester Airport sees the 
system being expanded to cover 
every aspect of airport activity, 
from flight information displays 
through to telephone communi- 
cations. catering, loading and 
unloading cargo, noise monitor- 
ing, security, personnel and 
management information, and 
air traffic control and naviga- 
tional aids. 

Heart of the entire system is 
a Central Organising Processor, 
into which can be fed con- 
tinuously updated detailed data 
on every aspect of the airport's 
activities. 

This information can then be 
used in a wide variety of ways. 
It- can be channelled through 
other computers and converted 
into command signals for 
specific functions, as in the auto- 
mated docking system, or 
simply used in viewdata form 
to provide information for per- 
sonnel throughout the airport. 

Paper 

Feeding 
lasers 

A SWISS company. Fohelmac 
SA of Lugano. has been tack- 
ling the problem of handling 
the high rates of paper 
throughput resulting from 
laser printing. 

These machines, able to 
print at la.Oflil in lfi.fiOO lines 
a minute, both demand and 
produce large piles of paper 
\ery quickly. They have tu In- 
stepped every few minutes tu 
have new supplies of paper 
loaded. So useage is limited 
by (he practicalities of order- 
ing. storing, loading, culling, 
sorting and distributing. 

Fobelmae has devisrd the 
Optical Self-Moving Business 
Form System, or OKMtWUFS 
which enables Hie printer to 
use plain paper rolls. These, 
compared wiih the traditional 
continuous pin-feed forms, 
are cheaper to buy. easier and 
less bulky to store and can 
provide enough paper on one 
loading for a two hour, nun- 
stop run. 

OSMOBUFS will punch 
filing holes, add perfora- 
tions. cut the continuous 
length into individual sheets, 
and stagger the output stack 
of documents so that each 
sub-section—for example each 
client's letter and enclosures 
In an insurance company 
operation — can he easily 
removed and sorted ready fur 
mailing. More from the UK 
representative, M.A. Robinson 
Associates, on 0626 758V 5. 

Computers 

Test 
systems 
A HIGH SPEED test s 
for very large scale Intel- 
systems has been intro r 
hy Fairchild. Based on 
hit VAX 11/730. the‘t 
50 can test micropra!* 
logic arrays and mu' 
assemblies. More deta. 
04254 70117. 
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Philips 895 Picket Memo 
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• Unique HrQ Sound. 
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895 Pocket Memo opens op a new dimension in dictation. 

At a glance, it shows you so much useful information. 
What you’ve dictated and how much tape you have left. 
Any special instructions or corrections. The length of letters 
and where they end. 

It puts yon completely in control-and your secretary 
completely in the picture. 

However complicated the job, she can see instantly just 
what’s involved-and plan her work accordingly. 

It’s the best way to improve communication between you. 
And Philips unique Hi-Q Sound makes it even better 

stilLTbe aystal dear reproduction cuts down any possibility 
of error. 

Microprocessor controlled and 
rechargeable, the 895 even boasts a built- M[r ■: ! 
in digrtal clock. It’s quite simply the lF 
most advanced Pocket Memo ever. 3 
And, of course, fully compatible with * .'M ^ JBr 
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Renovating Cairo’s sewage pumping station 
An SlflSm (£13-2m) contract for 
the repair of municipal sewage 
pumping station has- been signed 
by the Cairo Wastewater Organi- 
sation and SADELSff NEW 
YORK INC, a part of the Sade/ 
Sadelmi Construction Group. As 
part of the Greater Cairo Waste- 
water scheme, the contract covers 
the supply and installation of 
equipment and repair of some 
existing equipment in eight 
ageing wastewater pump stations 
in five locations in Greater Gairo. 
The contract also calls for tbe 
refurbishment or eight pomp 
station buildings and for the 
construction of two new ancillary 
buildings. The project is finan- 
ced by the U.S. Agency for 
International Development. Work 
is expected to begin In March 
and to continue for 22 months. 
Sadelmi is an affiliate o£. General 
Electric Co. of the UJ5. 

» 
Wiltshire Newspapers. the 
Swindon-based division of'West- 
minster Press, will switch from 
letterpress to web offset printing 
this year. A contract has been 
signed with CREUSOT-LOIRE 
for the purchase of Super 
Gazette press equipment com- 
prising seven Mono units and 
one four-colonr satellite unit. 
The machinery will be installed 
together with additional Super 

. Gazette equipment (four Mono 
units and one four-colour unit) 
purchased second-hand recently. 
The cost of the press Installation 
and related building works will 
exceed fil.Tm. Pftotoserting 

; replaced bot metal equipment at 
Wiltshire Newspapers in 1983. 

I » 
OAKWOOD GROUP, via its civil 

j and electrical engineering sub- 
l sidlaiy Clough Smith* has been 
awarded by Cable and-Wireless, 
acting as main contractor to 
Mercury Communications, a con- 
tract valued at around flm for 
cable laying works. These will 
involve laying optical fibre 
cables on railway routes between 
Birmingham and Manchester as 
part of Mercury's trunk tele- 
communication network. 

* 
The Telegraph and Telephone 
Department (T & T) fh Pakistan 
has placed two orders worth 
£6Am with ERICSSON, Sweden, 
for deliveries of the fully digital 
AXE 10 switching system. The 
contracts cover a local exchange 
lor the city of Rawalpindi and 
an international exchange for 
Karachi and include installation 
-and training. 

THORN EMI MICROLOGIC has 
an order worth over £lm from 
Telefusion for 325 of Micrologic’s 
TEST 2500 POS terminals, which 
will be installed in Television's 
286 shops (which also trade as 
Trident and A. R. Partington) 
and 30 maintenance depots. In 
the shops the TEM 2500 will 
handle sales, rentals, deposits, 
exchanges and renewals. 

* 
CCA (OFFICE & FACTORY 
CLEANERS), Shipley, has been 
awarded a contract in excess of 

11500,00(1 per year to provide daily 

cleaning services at two Bell 
Telephone plants in Belgium. 
CCA is a member of the Care 
Services Group. 

* 
COMPUTER SYSTEMS AND 
PRODUCTS has gained a £2m 
contract to assist the W. H. 
Smith organisation to compu- 
terise its wholesale news division 
business in England and Wales. 
Over the next two and a half 
years, CSP, which specialises In 

computer services and products 
for the newsagency Trade, is 
expected to supply W. H. Smith 
with up to 50 DEC VAX com- 
puters. Tbe computers will run 
software developed by W. H. 
Smith and CSP arid will be based 
on the system house's Newskey 
news distribution software 
package. 

★ 
Daewoo Shipbuilding & Heavy 
Machinery, a shipbuilder in 

South Korea, has placed orders 
in excess of £300,004 with the 
WALTER K1DDE CO- Northolt. 
for Halon 1301 fire extinguishing 
systems. The equipment Is to 
protect the engine rooms of 20 
bulk carriers being built for the 
Islamic Republic of Iran Ship- 
ping Line. Each system will 
require abont 2,000 kg of Halon 
1301 and achieve the required 
design concentration within 20 
seconds. 

BOND DRAWINGS 

NOTICE OF REDEMPTION 

EUROPEAN COAL AND STEEL COMMUNITY (E.C.S.C.) 
6%% 20 Year Bonds of 1967 <hie 1st March, 1987 

The Commission of the European Communities Informs all Bondholders that a selection by lot for - 
principal amount of USSl £28,000 has been mode for redemption in the presence of a Notary Public b>, 
Bmqualmematlonale a Luxembourg. 

9146 to 9149 915610 9187 9191 9192 9194 to 9196 
9234 to 9249 9284 to 8301 9306 to 9326 9331 9332 
9337 to 9340 9348 9371 9377 9383 to 9400 
9404 to 9426 9460 to 9455 9473 to 9477 9488 9489 
9S12 to 9S21 9531 to 9549 9552 to 9557 9561 to 9580 
9596 to 9600 9801 9806 to 9851 9853 
9856 to 9885 9961 to 9963 9965 9978 tp 9980 

10140 10150 10032 10037 10041 to 10055 10067 10139 
10155-to 10158 10166 10167 10183 to 10185 10195 
10218 to 10242 10245 to 10257 10309 to 10318 10329 to 10335 
10428 10429 10452 10453 10459 to 10463 10466 to 10473 
10478to 10480 10482 to 10484 10488 10523 to 10565 
10596 10697 10599 10601 to 10604 10621 to 10625 
10644 to 10663 10816 10817 10836 to 11135 11197 to 11211 
IT258 to 11264 11266 11268 to 11361 11353 to 11360 
11372 T1373 1137910 11387 11393 11396 to 11399 
11401 to 11406 11413 11414 114T8 to 11436 11438 11439 
11441 to 11477 11628 11629 11633 to 11772 11779 to 11801 
1180310 11855 11862 11869 11870 11874 to 11882 
11885 to 11890 1188610 11904 11915 to 11924 11935 to 11944' 
11947 11960 to 11963 11966 11985 to 11994 
12000XD 12002 12006 12007 12018 to 12063 12085 to 1310C 
1210210 12107 12113 12114 12117 12118 12120 1212“ 
12123 to 12126 12133 to 12149 12166 12167 12184 vo 1219' 
12201 to 12224 12231 to 12236 - 12342 to 12276 1229310 123' 
12401 to 12406 1346510 12500 72701 12838 12f 

128B4 12844 tO 12847 12851 12852 12864 12869 
12891 to 12893 12900 12918 12919 12977 to 15* 
12990 to 12999 13039to 13055 13058 to 13067 13073 1.- 
13087 to 13095 13111 to 13120 13130 13153 1. 
13156 13158 to 13160 13185 13188 to 1: 

. 13210 to 13213 
13254 to 13256 

13221 to 13224 13238 to 13240 13242 1.. 

Principal amount of Bonds purchased: USS72j000 
Principal amount called for redemption: USSl ,700.000 

Principal amount unamortised after 1st March, 1984: USS4.600.000 

The Bonds selected by lot -will be reimbursed on or after 1st March, 1984, with the coupon due' 
1st March, 1985 and following, in accordance with the terms of payment mentioned on the Bonds. 

Luxembourg 

CLUBS 

ART GALLERIES 
Wtorrst » DAMY, IJ, Cork SL. Wl. 
01-7M 7W. KEITH GRANT .. 

PARKIN GAlUSr. 1I. Motcomft St., j I 
swi ioi-z3SBT£d). WALTER GREAVES 

AND THE GOUPIL GALLERY. Until 1 1 

Fee-17.. 

2nd February, 1984 

INVEST IN 50,000 BETTER 
TOMORROWS! 

5?;S?£.2??F5!L SLJS5*t,nlx®2 Kingdom seller from progressively paraTyalr MULTIPLE SCLEROSIS — die cause and cure:of which ere null unknow 
— HELP US BRING THEM RELIEF AND HOPE. ununovv 
We need.your dtwnmon to enable os to continue oar work lor the CAS 
end WELFARE- OF MULTIPLE SCLEROSIS Buffo rare and to continue ov. 
cotnnutmani to find the cause end cura of MULTIPLE SCLEROSIS throun 
MEDICAL RESEARCH. 

Please help—Send a donation today to: 
Room FA 
Tbe Multiple Sclerosis Society of GJ3. and NJL 
286 Munster Road 
Fulham, Landau SW6 -6BE 
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Along with all the space, quiet opulence, and 
creature comforts that you’d expect in a £17,000 
car, the BMW above gives you something far more 
important 

Peace of mind. 
The car is the new BMW 728i Special Equip- 

ment. Much of the special equipment on board is 
there to make it a safer business going from A to B. 
Especially when conditions are going from bad to 
worse. 

When roads are slippery, for example, you’ll 
find the electronic, anti-lock braking system very 
reassuring. 

Known as ABS,the system lets you slam on the 
brakes in an emergency without fear of launching 
your car into an uncontrollable skid. Even on a road 
like an ice rink. 

I n tests, cars fitted with ABS stopped safely up 
to 40% quicker than those without 

ABS is a feature that’s also shared by the other 
two cars in the Special Equipment range: the 732i 
andthe735i. 

The 7351 actually takes safety a step further. 
It warns you of slippery conditions in advance. 

An on-board computer monitors, among other 
things, the tern perature outside the car. If it reaches 
the temperature at which black ice forms, it sounds 
a warning bell. 

All of which is not to say, however, that a BMW 
Special Equipment 7 Series is just a foul weather 
friend. 

When the sun is out you can let It in at the touch 
of a button with the electric sun roof. When it turns 
humid, the automatic air conditioning in, the 735i 
will keep you cool and relaxed. 

And all year round, all three cars provide a 
sense of financial well being, thanks to the frugality 
of their advanced, automatic gearbox. It has an 
overdrive fourth gear that actually makes it more 
fuel-efficientthan a manual. 

Prices for the Special Equipment range start at 
£16,995for 728i. 

Small price to pay for a car that gives you ail the 
comfort traditional luxury cars do. 

Plus ail the performance, driving 
pleasure, and advanced equipmentthat 
traditional luxury cars do not 

. . __ ___ tr c-njwfMf, mMjuPTCh riCoRrc fffi F j j? Sr'EID AL TOlUTtC URBAN 15 SUPS1U StlttWlii 56VPH. 3&5XTC CBLIOCMM. 7HAPH 493L'100Waj. PRICES. CORRECT AT 71 MEOFGOING TO PRESS.inQ.UDE CAR TAX ANDWT BUT NOT DELIVERYOH NUMBER PLATES 



THE MANAGEMENT PAGE: Marketing EDITED BY CHRISTOPHER LORENZ 

IT ALL began in 1963 when 
Marks & Spencer, which until 
then had dabbled in simple com- 
modity foods such as dried 
fruits and biscuits, sold its firsT 
fresh chicken in a Wolverhamp- 
ton store. 

Over the ensuing years the 
simple uncooked chicken has 
evolved. First it became a 
roast, then an individual 
portion, then a continental-style 
filleted and stuffed bird for the 
patisserie, then a breaded and 
crumbed portion and most 
recently the famous Chicken 
Kiev. This is a boned portion, 
deep-fried in a coating of flour, 
eggs and parsley with a garlic 
butter sauce inside 

Chicken Kiev, and the 
plethora oE other perishables— 
now being added to the food 
range at the rate of five a week 
—have one thing in common: 
they are all chilled, not frozen. 

“An easier option, and one 
we would not denigrate, would 
have been to freeze," says Dr 
Tom Clayton, senior technical 
manager at 11 & S, Britain’s 
largest retailer. “ But we identi- 
fied a place <in the UK market 
where we could offer freshness, 
quality and value—and volume 
production." 

Chilled convenience “ fresh ” 
foods, many ready to go straight 
into the oven, have made such 
an impact that they have now- 
climbed to 50 per cent of 
M & S's food sales. And food 
accounts for 3S per cent of 
M &- S total sales which were 
£2.5bn in the year to March 
19S3. 

M & S’s success in these 
" added value " products with 
a short shelf life has become 
something of a legend in the 
food Industry. The company 
that still sells a third of Bri- 
tain's underwear is now the 
market leader in the one growth 
area of Britain's generally static 
food market. 

The story is one of high pro- 
duct innovation—hand In hand 
with its 350 food suppliers—and 
painstaking attention to difficult 
technological problems over 
chilling (M & S is currently not 
very keen to give away too many 
of the answers to the competi- 
tion). In the broadest sense 
it is one of the most successful 
marketing exercises of the past 
decade. 

Its backbone is the food div- 
ision where the 110 technolo- 
gists have from the start im- 
posed their traditional obses- 
sion with quality on suppliers. 

Realising from the beginning 
that efficient distribution was 
erucial, M & S put the contract 
to tender. The winner, BOC, the 
industrial gases group, set up a 
system to get fresh produce to 
stores within 24 hours of manu- 
facture. BOC Transhield, which 
runs some 400 vehicles and em- 
ploys 1,600 people, polices it 
too. Chilled produce which 
reaches any of its six nation- 
wide depots too warm or too 
cold is rejected. 

The chain begins with the 
raw material supplier. M & S 

inspects the premises of those 
who tender to its food manu- 
facturers. With animals, for ex- 
ample, it stipulates breed, food- 
stuffs. age and method of 
slaughter. (M & S says that an 
animal which is under stress 
before it is killed is tougher 
to eat). 

The relationship with the 
food manufacturers themselves 
is even more intense with 

From farm to shelf 

The chilling story of 
an M&S chicken 

BY LISA WOOD 

. m 
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recipe specifications of up to 
24 pages on ingredients and 
methods. Riverside Folk Farms, 
In Nottingham, part of 
Northern Foods, produces 85 
per cent of its output for M&S. 
Products include cottage pies, 
quiches, chicken pies, stew and 
dumplings and a steak and 
kidney pudding. 

A new £&5m factory, opened 
18 months ago, was designed in 
consultation with M & S. Its 
special insulated frame design 
allows the dimensions of rooms 
to be changed and even adapted 
into refrigerated areas. 

“Asa supplier to M & S we 
have to react quickly to new 
product demands and we need 
great flexibility. This is an in- 
stant business and we are sell- 
ing M & S a manufacturing 
service,” says Jack Slatter, the 
general manager. 

It usually takes between three 
and nine months for a new dish 
to be transformed from an idea 
to being put on the shelf but 
response can be much quicker— 

Pork Farms* record is three 
weeks. 

Northern Foods, which 
acquired Pork Farms in 1978, 
has been supplying M&S since 
1974. “ But,” says Slatter “ we 
have no formal contract. Either 
side could terminate the agree- 
ment tomorrow. The relation- 
ship is based on us being able 
to £ve M&S the quality of 
produce it requires. Conversely, 
if M & S customers respond 
we get a volume of business. 
We do a great deal of work 
hand in hand.” 

M&S chefs in London create 
some of the new dishes, but 
many new products are devised 
by suppliers working with 
M&S food technologists 
and selectors who are pro- 
duct developers. Pork Farms 
has its own chef, Tony 
Pape, formerly of the Grand 
Hotel, Brighton. His brief is to 
create new (fishes and not worry 
about whether or not they can 
go into volume production. 

Beef stew and dumplings, a 

new dish just about to go into 
volume production at Pork 
Farms, started off 18 months 
ago as their idea. “We sug- 
gested goulash with caraway 
dumplings. It wasn’t liked by 
M&S who thought it too way 
out,” says Slatter. 

They worked on the product 
together until they “ designed " 
this classic English dish, rather 
than a Hungarian one. Store 
trials in November were suc- 
cessful and production will soon 
reach 40.000 units a week. 

All M & S suppliers have to 
cost new products at volume 
production. It’s risky for the 
supplier ir the product fails, but 
if it’s a winner, production 
levels are high and returns are 
good. 

The Pork Farms factory had 
six M & S food lines at the 
start; now it makes 14 with 
more in the pipeline. Riverside 
Pork Farms has its own panel 
of tasters drawn from the work- 
force. Last week a tiny bone 
found in a pie by a taster drew 

the telling comment: “ The line 
manager has been informed.” 

Attention to deiail in this 
spotless factory verges on the 
obsessire. A 20-ounce chicken 
pie. for example, contains meat 
in a cream sauce. Because the 
meat would not necessarily be 
evenly distributed in the sauce 
and some customers might com- 
plain that there was insufficient , 
meat, it is individually weighed i 
out for each p:e. 

Production also lends to be 
labour-intensive. If M & S 
wants an fxtra slice of tomato 
on a quiche it's easier and 
cheaper for an employee to be 
informed than modify a 
machine. Cleanliness, from 
hairnets to health forms for 
visitors, is para mount. Produce 
is fast chilied to maintain 
freshness and quality. 

And it is at this point that the 
perishable foods enter a chain 
of controlled temperatures that 
is maintained until the shopper 
carries the food away. 

At the end of the day the 
products are shipped to BOC 
Transhield's six depots, ail of 
which contain huge chill rooms. 
Produce is broken down into 
individual store orders and dis- 
tributed around 6 am. Stores 
are allocated produce by head- 
quarters after submitting 
weekly sales figures. M&S 
admits it still has not got 
Saturday deliveries “ quite 
right.” shelves often being 
depleted by lunchtime. 

Peter Brinsden, general 
manager of BOC’s Hemel Hemp- 
stead depot, has no doubts about 
the benefits of the relationship 
with M&S. “We have open- 
book accounting with M&S. 
They know our costs. At the 
start of the year we agree on a 
profit figure." 

On a busy night Hemel will 
distribute chilled and fresh 
produce worth about flm. 
Labour relations are crucial. 
The company, when it started 
the business in 1972, realised the 
potential damage from nigbt 
stopoases. So. the promotion of 
good industrial relations has 
been a primary goal. The record 
at Hemel is good, but BOC has 
been prepared to be ruthless in 
the nasL Four years ago a 12 
week strike at a Liverpool 
depot resulted in its permanent 
closure. 

Asked whether or not M & S's 
close scrutiny of depots was 
intrusive. Brinsden replies: 
“The level of standards we have 
achieved are proof that M&S 
has been obtrusive.” 

At the end of the chain it’s 
the customer who finally 
decides whether M & S’s claims 
for value for money, quality 
and freshness are fulfilled. 

M&S does no market 
research. Trial products go to 
about 20 stores. Senior staff 
take them home for tasting. 
Store staff can also make com- 
ments because they eat the 
foods in the canteen: "Don’t 
forget we have 34,000 women 
working for us,” says Dr 
Clayton. 

Experience with launching 
new products is now so finely 
tuned that M&S claims it 
knows whether or not it has a 
“riot or a disaster” within one 
week. A significant number it 
admits are disasters. One new 
product lasted about 20 minutes 
before an M & S executive 
ordered its removal. But the 
burden of innovation is clearly 
one which it bears with its 
suppliers. 

We're not allowed to tell you 
cigarettes, so here'sj^a wok in the Blacklorest 

JS trading and 
  information service 

— connects you to the 
- ■■ global petroleum and 

- — - — — chemical markets. 

Electronic Markets and Information Systems, Inc. (EMIS) is the most advanced 
petroleum and chemical trading resource available—an electronic marketplace that 
supplies you with comprehensive, up-to-the-minute world market information and 
allows you to conveniently and confidentially trade physical products with 
new buyers and sellers worldwide. 
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£ 
WHEN it comes to getting 
noticed—the first principle of 
every ad—the current Win- 
ston cigarette campaign seems 
to be doing its job. Off-beat 
it is. nonsensical even, but 
boring. . . never. 

“ We’re not allowed to 
tell you anything about Win- 
ston cigarettes. . runs the 
copy line so here’s a 
staffed aardvark” or. more 
excruciatingly, showing a wok 
plonked on top of a chocolate 
gateau "... so here Is a wok 
in the Black Forest.” 

What’s it all about, then? 
And is it having the desired 
effect ? It was quite brave of 
the client to accept the idea,” 
concedes J. Walter Thompson, 
the agency which came up 
with die ococept unprompted. 
“ Not so much brave as an act 
of faith. We believe in crea- 
tive advertising. Most 
cigarette adds are so doll and 
boring,” says Mike Perry, 
general manager of cigarette 
marketing at Gallaher, the 
client. 

Winston is hardly the core 
of Gallaher*s business (that 
falls to top brands Benson & 
Hedges and SUk Cut), repre- 
senting less than 1 per cent of 
total UK cigarette sales. 
Gallaher’s truly brave step, 
says Perry, was the launch of 
the surreal B&H campaign 
(from Collett, Dickenson 
Pearce) back in the late 1970s. 

The idea of Winston was to 
build a personality for the 
brand—bearing in mind, of 
course, the stringent advertis- 
ing roles agreed with the 
Government in 1977 which 
makes the product notoriously 
tricky to promote. Thus the 
posters, press and under- 
ground Winston ads are aimed 
at the 25 to 35 year old male, 
with a strong London, South- 
East bias, who tends to be 
streetwise and with an 
anarchic sense of hnmour. 

Gallaher has agreed to 
extend the campaign while 
it continues to provoke a 
positive reaction. “Trade 
response is good, with a lift 
on orders especially from 
existing stockists.” says 
Perry, who also reports a 
direct consumer response. 

• 
NOW THAT the sums are 
done, in advertising terms 
1983 shows itself to have been 
a vintage year. Bat 1984 is 
looking even better. “An all- 
time high.” predicts Mike 
Watersoo, research director of 
the Advertising Association. 
“We are particularly confi- 
dent that all aspects of the 
industry—advertisers, media, 
agencies—will be spending or 
receiving more money than 
ever before.” 

MEAL (Media Expenditure 
Analysis Ltd) figures lost 

FNMA FEDERAL NATIONAL 
MORTGAGE ASSOCIATION 

$1,000,000,000 
11.05% Debentures 

Electronic Trading 

Anonymous entry of bids/offers for 
products in a worldwide electronic 
marketplace 
Immediate access to new trading partners 

Electronic information 

Petroleum and chemical price assessments 
Real-time petroleum futures prices 
Commodity prices and currency rates 
Shipping, storage and surveyor information 

7b see what EMIS can do for 
your business, contact us at: 

1221 Avenue of the Americas 
New York, New York 10020, USA 
Telephone: 212/512-6159 
Tblex: 12-7960 (Dom.); 232365 (Inti.), or 

34 Dover Street 
London WIN 4BR, England 
Telephone: 01-493-1451; Tfelex: S92191 

Quality information Services 

From McGraw-HOb 

Platt’s Bunkerwire 
Platt’s Crude Ofl Marketwire 
Platt’s LP Gaswire 
Platt’s Oil Export/Import Report 
Platt’s Op gram Marketscans 
Platt’s Oil gram News/Wire 
Platt’s Petrochemical Scans 
Platt’s Polymerscan and Solventwire 
DRI Short Term Oil Forecast 

From Other Major 
Industry Sources: 

Bunkerfuets Corp. 
DeWitt & Company, Inc. 
ICIS/LOR 
Lund berg Data Survey 
Petroflash (from PIW and OBG) 
Petroleum Argus 
Petroleum Intelligence Weekly 
PetroScan/CBD 

Dated February 3.1984 

Series SM-1987-R 
Non-CaJIable 

Due February 10.1987 

Cusip No. 313586 PX1 

SIS 
ELECTRONIC 
MARKETS 
AND INFORMATION 
SYSTEMS, INC. 

Price 100% 

5700,000,000 
11.60% Debentures 
Dated February 3,1984 Due February 10,1989 

Series SM-1989-D Cusip No. 313586 PY 9 
Non-CaJIabJe 

Price 100% 

The debenturBsaretteobbgatKmsofltie Federal National Mortgage Association. 
a corporation organized and existing under the laws of the United States, and 
are issued under the authority contained in Section 304(b) of the Federal 
National Mortgage Association Charter Act (12 US.C. 1716 etseq.). 

This offering is made by the Federal National Mortgage Association 
through its Senior Vice President-Finance and Treasurer with the assistance 
of a nationwide Selling Group of recognized dealers in securities. 

Debentures will be available in Book-Entry form onht 
There will be no definitive securities ottered. 

JohnJ. Meehan 
Senior Vice President-Finance and Tnosuer 

100 Wall Street New York. N.Y. 10005 

This announcement appears as a matter of record only. 

released show that .display 
advertising topped £2.7Sbn in 
1983, an Increase of 18 per 
cent on 1982. However, this 
is at rate card costs and docs 
pot account for the sub- 
stantial discounting that 
occurs. In the past six years 
expenditure has nearly 
tripled at current prices —— 
1978 recorded £975m. 

Television enjoyed a 23 per 
cent increase in gross expen- 
diture to £1.76bn though 
Channel Four will account for 
some of that. Four’s figures 
show £18m for the launch 
months of November and 
December 1982 and £117m in 
1983. 

Press was up by 12 per 
cent overall to £1.02bn with 
main increases predictably in 
weekend supplements (np 20 
per cent), popular Sundays 
(up 18 per cent) and qualities 
(up IS per cent). 

Product groups with the 
largest Increases in expendi- 
ture were speciality foods 
(such as Birds Eye foods; 
Sharwoods new ethnic 
ranges) which leapt by 168 
per cent; food processors 
(Moulinex MnltJchef spent 
over £lm> up by 147 per cent 
and computers up 124 per 
cent from £11.3m in 1982 to 
£25J»m in 1983. 

Of the top ten spenders by 
product category, the top 
three stay the same-—depart- 
ment and retail stores (with 
£184.7m). motor cars and 
chocolate confectionery 
respectively. Only new entry 
Is joint stock banks with a 
spend of £44.9m. 

• 
FOR Richard Pollen, ex-stock- 
broker, taking the floor at the 
Stock Exchange on Monday 
was like old times. Only on 
this occasion It was his own 

company, Valin Pollen, the 
financial and corporate advrr. 
Using and public relations 
consultancy, that was going 
to market, making its debut 
on the Unlisted Securities 
Marker. _ 

Both Pollen and chairman 
Reg Valin had reason to be 
well pleased at the close of 
the first day’s trading with a 
SOp premtum on the placing 
price of the shares resulting 
In the company being valued 
at Just under £7m. Stock- 
brokers James Cspel had 
placed the 6&&.00Q ordinary 
shares—16.2 per cent of the 
equity—at 110p each. 

Valin Pollen b something 
of an nnusaal animal- White 
concentrating on corporate 
and financial communications. 
It straddles advertising, 
public relations, marketing, 
research and design In order 
to offer clients a range of 
options from Its own. 
resources. 

Others, it maintains, do not 
hare such an integrated 
facility under one roof. 

This means It competes 
with top West End agencies, 
like Doyle Dane Bcrnbach. 
Saatchl and Saatchl and 
Davidson Pearce, and 
corporate and financial PR 
companies like Good Rela- 
tions, Burma - Marstrtler, 
Dewe Regcrson, Streets 
Financial and Charles Barker 
City. In its four years’ 
existence It has won Z6 of 
its 20 creative presentations, 
as well as a number of awards 
for its design of annual 
reports. 

From no clients and four 
staff in 1979 VP has risen to 
73th in Campaign's advertis- 
ing agency table with 84 staff, 
£ 12.4m of billings, and a 
clutch of blue chip clients— 
including Standard Chartered 
Bank, Tate and Lyle, British 
Telecom, BP, and the BOC 
group. 

Valin Pollen regards Itself 
as the first specialist financial 
advertising agency onto the 
USM though it is the second 
advertising agency after 
Wight Collins Rutherford 
Scott. 

Feona McEwan 

Where fools 
rush in - 
we made sure... 
A Multi-user system 
A Series 8600 computer needs 
only additional screens to grow and 
grow, enabling you to retain the 
Original investment m the system, 
whilst upgrading horn single to 
multi-screen operation. 

More cost effective 
When comparing the low cost of 
expanding the Series 8600 system 
to the replacement and/or 
acquisition cost of further personal 
computers, you'll discover that the 
Seiko Series 8600 is the most cost 
effective system available. 

Greater choice of software 
Senes 8600 has been designed lo 
be compatible with the popular 
industry standard operating 
systems, which means that you 
can choose from thousands ol 
software packages. 

Intelligence Distribution 
T.hnihvl 

Network House 
Wbod Lane. London W127SL 
Telephone 01 740 5758 
Telex 916327INTDYSG 

From Intelligence (UK) PLC 
Seiko Series 8600 has yet another 
advantage. Intelligence tUK) PLC 
is one ol the most experienced 
organisations in the industry, 
supplying literaBy thousands ol 
customers with complete business 
systems, software, training and 
consultancy, all Packed up by one 
ol the Imest technical centres in 
the country. 

Precision & reliability 
On this Seiko has built its 
worldwide reputation. 

Business Computers 

series8600 

k ■ ■ J 

lellyour 

Country Life 
Next time you and your advertising agency get 
together, raise the subject of Country Life. After all, 
m Country Lite, you always look your best. Gauntry 
Ljfe offers such superb reproduction. And Country 
Lite is the ideal medium tor reaching the top cross- 
section ot opimon-tormers. It they need any more 

can always call David Gill on 
01-2615000 More likely, they’ll say Country Life is 
already on the schedule. 
Quick thinkers, these advertising types. 

sura 
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MrHyde/Heriiel Hempstead 
Martin Hoyle 
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This arabesqueon Victorian 
themes is full of references, 
allusions and resonances. In 
the opulent plush of a gentle- 
men^ duty-Gregory • Smith's 
lustily cluttered set imbues John 
Chapman^ production with the 
repetitive claustrophobia of a 
cageful of captive beasts—the 
members attend entertainments 
of ah fiicreasdngly sinister 
nature. In- /Madeleine, the 
overseer, pho [reminisces -about 
poisoning her French lover, the 
murder buff wUl spot the his- 
torical Scot Madeleine1 Smith. A 
reference .to -the death of a 
small boy planting an anarchist 
bomb recalls Conrad: mention 
of Cleveland:Street evokes scan- 
dalous memory of a specialist 
maison partiailierc, the enig- 
matic Duke of Clarence and 
therefore, at fashionable Jour- 
nalistic insistence, Jack the 
Ripper.' - 

One memhe? te a painter with 
access to privileged circles, as 
was Sickert, according to some 
Ripper experts....Another shows 
that predilection for young girls 
that so oddlyr and often inno- 
cently, characterises many 
loved Victorians, Gytsjde the 
mob rumbles menacingly; 1887 
with its bloody civil strife 
passes into the. .year . of the 
Whitechapel murders,. . 
" Vicarious experience and 
the noncommunication be- 
tween sectors pf a rigidly 
formalised society are themes 
that recur. ~ The painter 
feverishly draws the club's 
Irish bully boy in an attempt 
to capture .the face of a recent 
murderer. “We’re not us — 
we’re struck in their dreams!" 
cries a girl forced Into partici- 
pating in tabteotgx oivante fop 
the members' questionable 
pleasures, For the discreet 
police, the house does not even 
exist: a privileged laboratory 
for experiments in feeling. 

where ultimately only a real 
killing can satisfy the jaded 
palates of the voyeurs, sus- 
pended in space and morality. 

Indeed, Alan Drury has 
stuffed his rich Victorian 
pudding with too many plums. 
Themes are glimpsed but not 
developed, like the glance at 
masonic brotherhood and the 
striving towards a Nietzschean 
super - morality (“Authority 
binds society together, 
morality merely makes it feel 
nice afterwards"). The 
mysteriously pseudonymous 
Mr Hyde, a newcomer to the 
dub, transpires not to be even 
poor Eddie Clarence 
(allegedly feeble-witted). hut 
an angelic harbinger of death, 
icily contemptuous of bis de- 
votees. Today he has 
proselytised -all too success- 
fully: sadistic voyeurism is no 
longer, thanks to electronic 
advances, the territory of the 
powerful. 

All credit to the writeF for 
an unabashed approach to meta- 
physics and indeed the super-1 
natural, though his care for the 
formal correctness of- period1 

language should have blue- 
pencilled “pardon?” and “this 
day and age" at rough draft 
stage. The production, in Heme! 
Hempstead’s handsome Old i 
Town Hall Arts Centre, as yet i 
needs more varied rhythms and.: 
as in two simultaneous conver-! 
sations on different sides of the I 
stage, xpore precision. Its1 

strength, iq tins Paines Plough j 
presentation. Is in the generat-j 
mg ’of an Impressionistic mood, 
the atmosphere of “a city of the 
walking dead." A somewhat 
specialised view of the time 
and place of the premieres of 
Ruddigore apd The Yeomen of 
the Guard, for example, but, as 
a. murderously decorative flour-1 
lsh of high mock-Gothic, It pro- 
vides (as the gentlemen 
members say) a frisson. 

Architecture 

Gillian Darley 

The Biko Inquest/Riverside 

Michael Coveney 

A house for the Eighties 

Saleroom 
A four-volume set of books 

by John James Audubon, 
“Birds of America.” sold for 
£1,100,000 . yesterday at 
Sotheby’s London sales of 
atlases, natural history and 
travel books. The prtee, paid 
by the New York dealer James 
Berry Hill, was a world auction 
record. The first edition 
volumes, ' printed ‘ between 
1827 and 1838. featured 435 
hand-coloured aquatint plates 
by W. HL Lizars and Robert 
Ha veil Jr. 

The sale totalled £2,213,860 
with &9 per cent bought in. A 

My Last Breath: The Autobio- 
graphy of Lute Bunuel (Jqna-„ 
than Cape, £8.85. 250 pages) 

Roman by Polanski (Heine- 
mann, £12.95. 393 pages) 

Chaplin: The Minor of Opinion 
by David Robinson (Seeker 
& Warburg, £9.95.194 pages) 

Surrealists, like magicians, 
hate to surrender their secrets. 
So it's a minor miracle when 
two surrealists’ autobiographies 
appear in the same month. 
Bunuel’s My Last Breath moves 
majestically * through the 
Spanish film-maker’s 83 years 
of life and subversion, and 
Polanski’s Roman, whose title 
leasingly suggests, fable or tall 
story as well as- the author’s- 
first name, gives us the 
memoirs of a mercurial expatri- 
ate. 

No two masters of movie non- 
sequitur could be more differ- 
ent Compared to Polanski's 
persona of a hellion playboy 
who routes himself when re- 
quired into artistic-seriousness, 
Bunuel's reminiscences have 
the sumptuous calm , of a man 
who knew, from his -earliest 
work—Un Chieii Anddou, the 
free-association masterpiece he 
made with Dali m 1928—exactly 
what he was about. Even the 
Spanish director’s extraordinary 
career hiatus between 1932 and 
1947, when he didn’t direct a 

composite atlas by the brothers 
Reiner and Josua Ottens. pub- 
lished about 1730 in Amster- 
dam, W?s sold lor £96,800 to a 
private American collector. 

A 19th century six-volume 
travel book, “The Holy Land. 
§yrig, Idumea, Arabia, Egypt 
and Nubia." written by David 
Roberts and Louis Hag he, 
fetched £85,800 from a London 
buyer, 

A first edition three-volume 
copy of Redoute's “Les Roses," 
published in Paris 1817-24. 
was bought for £74,800 by the 
London dealer Robinson. 

Among the bijou conversions 
and panel beating workshops 
of the mews and back lanes of 
central London is to be found 
some of the best contemporary 
architecture in Britain. Such 
places offer those all too few 
plots of land on which an 
individual house can be built, 
and it is here that many archi- 
tects have slotted in their own 
houses — the best available 
trade-card an architect can 
show a potential client. 

The latest addition to their 
number is David Wild's house 
in Kentish Town, which he not 
-only designed but built over a 
period of almost four years. 
This house is no modest recluse 
behind high wails, or set deep 
into the ground—it functions, 
at first sight, as a triumphal 
arch at the culmination of 
Reed’s Place, a short paved- 
over street which links St 
Papcras Way with Rochester 
Place as a footpath. The eleva- 
tion is consciously designed to 
be an eye-catcher, in the 18th 
century sense of the structure 
that closes the vista. 

Iq fact, rendered white, and 
cut into by a gigantic window- 
wall, it is simple enough to be 
a discreet neighbour to the 
little two-stpreyed stucco cot- 
tages of Reed’s Place. Its 
antecedents are plain to see. 
The glazed wall, the terraces 
and balconies that interrupt the 
cnbe of the bouse, and the 
absolute geometry that becomes 
a flexible affair once you enter 
the house are the legacy of 
early Le Corbusier—such as the 
Villa Schwobb of 1916—and the 
Dutch pair, Oud and Rietveld, 
whose immaculate houses im- 
mediately after the First World 
War trod this same path be- 
tween pure modernism end a 
classical rhythm. 

David Wild’s house is entered 
below the first floor balcony, 
and the gronnd floor—utility 
room, his son’s bed-sitting room 
and a spare room—is classically 
functional and, even, rusticated, 
though the Renaissance hewn 
stone is replaced here by 
sparkling glass bricks. The 
entry itself is marked by senti- 
nels: a fine poplar, the kind so 
beloved of architects’ drawings 
but rarely actually to be found 
on the site, and the pair of 
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At first sight a triumphal arch: David Wild’s home 

slender round concrete columns 
that support the balcony and 
provide the first grid points of 
the geometry, a system taken 
further inside. 

This south western facing 
elevation is not just hyperbole; 
it allows for a real “piano 
nobile," a grand first floor. It 
is in this living room, divided 
between sitting to the front, 
cooking and eating to the back, 
that the real dimensions of the 
house are plain. It is in fact 
a perfect double cube. 18 ft by 
36 ft, made generous hv skinny, 
but highly insulated roof and 
party walls. Bites have been 
taken out of the cube; balconies 
front and back, the staircase 
which, by dint cf half-landings, 
allows for glimpses back down 
into the room via a glazed 
internal wall, and even a fire- 
place. The core of the room 
is marked out with four 
columns; two stand the full 
12 ft clear, two mark the point 
where ceiling height is lowered 
to accommodate the principal 
bedroom above. Up again, 
beyond the bedroom and bath- 
room- the entire top floor is a 
studio, with a slice taken out 
fora roof terrace. 

By building the house him- 
self. helped by his son, a brick- 
layer and various specialist sub- 
contractors, David Wild esti- 
mates the cost at around 
£35,000, excluding the site which 
was a minimal figure. Materials 
are biockwork, self coloured, 
newly developed rendering, with 
concrete, poured tn situ, for 
the columns and foundations. 

Despite recent protestations 
by the newly inaugurated 
RIBA president Michael 
Manser on the subject of intru- 
sive aesthetic controls by 
planners, David Wild’s experi- 
ence in Camden was of abso- 
lutely minimal interference. 

The house, despite Its ortho- 
doxies taken from the modem 
movement and its almost fana- 
tical repetition of the basic 
geometries, is no chilly exer- 
cise in absolutes. It offers 
plenty of surprise; half levels, 
oblique-angled vistas (especi- 
ally from the glazed stair well) 
and a rich use of colour all add 
to its vitality. The use of a 
rich palette of ochre. Pompeian 
red and cerulean blue warms 
the eastern wall of the princi- 
pal room, while elsewhere 
black and white are tempered 

Book review 

Surrealists on screen and off 
single film, seemed to leave him 
unruffled.' He simply picked up 
his camera at the end of it and 
spent the ensuing thirty years 
turning out masterpiece after 
masterpiece: from Los Olvida- 
dos (1950) to Viridlana (1961) 
to That Obscure Object of De- 
sire (1977). 

This “ semiautobiography (his 
own term), freely punctuated 
with reveries and digressions, 
has been tidied into book shape 
by his screenwriter friend 
Jean-Claude Carriere. It is at 
its weakest when Bunuel is 
chugging dutifully through his 
early curriculum vitae, from 
bourgeois boyhood in Saragossa 
to university in Madrid to his 
oddly unexciting account of the 
Spanish Civil War. “These 
details are excruciatingly bor- 
ing. X know" he admits in one 
chapter, “but if you want to 
follow the sinuous route of a 
single life . . . it’s impossible 
to tell what's superfluous and 
what’s indispensable." 

What's definitely indispens- 
able are the moments when 
Bunuel simply sits back and 
sounds off about his beliefs, his 
prejudices and his dreams. 

Especially in the marvellous 
chapter called “ Pro and Con," 
when he free-assoriates about 
everything from the perfect 
dry Martini to the merits of 
Borges. Here is the essence of 
Bunuel the artist and surrealist: 
when life is defined not by 
externally imposed structures 
but by the cosmic knock-on of 
the irrational. 

What's also indispensable is 
the formidable armada of 
Bunuel mors prahiits — often 
deliberately outrageous like 
“The idea of burning down a 
museum has always seemed 
more enticing than the opening 
of a cultural centre or IhO in- 
auguration of a new hospital— 
and the portrait of a fantasist 
and free thinker for whom the 
only Inadmissible word in the 
dictionary is ’ taboo ’." 

Polanski’s 400 • page self- 
history is externally much more 
eventfuL A bildungsroman 
from cradle to media cruci- 
fixion. Homan reads almost like 
a lost Gunther Grass novel. 
Polanski grew up in Nazi- 
occupied Poland, lost his mother 
to the Auschwitz gas chambers, 
squeaked narrowly into the 
Lodz Film School (alma mater 

Roman Polanski 

of Wajda and Skolimowski), 
emigrated to Paris and then 
Swinging 60s London, crossed 
to Hollywood; and since then 
his progress through fame, for- 
tune, bereavement by murder 
and banishment by legal im- 
broglio has been charted in 
every gossip column in the 
West 

Polanski, on the two occasions 
I’ve met him, has seemed an 

irrepressible ball of charm: part 
tousled overgrown schoolkid, 
part articulate and infectious 
movie buff. But there's also, 
one doesn’t doubt, a pestilential 
side to him. On his own ad- 
mission in the hook, he can be 
a vicious practical joker (so 
could Bunuel), and as male 
chauvinists go he has probably 
gone farther than anyone. 

Yet his best film work — Cut 
de Sac, Rosemary's Baby, China- 
toum, the first half of The 
Tenant — combine delirium and 
logic in exactly the shining, 
restless, driven style that marks 
his autobiography. Like Bunuel, 
he’s leaned on a freely con- 
fessed ghost writer, or rather 
collator of tape - recorded 
reminiscences, Edward Behr. 
But, again as with Bunuel, the 
sound of the subject’s voice 
comes through. Few people 
could have described a 42-day 
sojourn in prison (Chino, Cali- 
fornia. 1977) with such un-self- 
pitying clarity and even comedy, 
though his last film Tess was 
bland and overblown, like an 
exile’s good behaviour sub- 
mission from abroad, it’s un- 
likely to be long before his film 
career rallies and thrives again. 

by creamy wooden floors and 
silvered Venetian blinds. Light 
floods the house, and the great 
window is. in David Wild’s 
term, the “lens”—contact point 
from outside, focus and filter 
from inside. 

David Wild was able to build 
his own house since his teach- 
ing job allowed him to shift 
his time-table: evening teach- 
ing freed him to be on site at 
least some days in the week. 
With many more professionals 
on flexible work schedules, the 
path David Wild followed 
ought to be a possibility for an 
increasing number of people. 
Certainly, looking down the 
street to compare his house 
against 3 pair of “converted” 
cottages, glazed to the north, 
tiny windows to the south, 
standing on a site of identical 
dimensions, and for sale at 
over four times the cost, David 
Wild has cause for self-con- 
gratulation. Here is architec- 
tural quality—an example of 
which house builders might 
take note as they submerge the 
cities beneath a flood of houses 
dressed up with phoney period 
detail and ludicrously mean 
dimensions. 

Welcome to David Robinson’s 
Chaplin: The Mirror of Opinion. 
The Times film critic, and my 
predecessor an this newspaper, 
glides authoritatively through 
Chaplin’s career, examining the 
way it was reflected and refrac- 
ted in the looking glass of criti- 
cal esteem. Chaplin’s films, I 
have to confess, usually fo re 
me into the anxious contortions 
of duty criticism. That is to say. 
I don’t really like them but I 
think I ought to. I recognise 
and admire Chaplin’s artistry 
and I certainly recognise the 
strength and width of his in- 
fluence. But I don’t much like 
Chaplin’s hat-in-hand wooing of 
the audience, whether for 
laughter or tears, nor the pros- 
cenium stiffness of bis directing 
style. (Compare Keaton’s vivid 
visual fluency). 

But Robinson’s resourceful 
slalom down the slopes of past 
criticism finds an echo for every 
response, pro or con, and 
usually an eloquent one. He 
also combs newspaper ar.d 
magazine columns for reactions 
to Chaplon’s private life and 
much-debated political allegi- 
ances; both areas no less con- 
trovesrial than his films. Apart 
from a tendency too verdose ns 
on plat synopses—surely any- 
one keen enough on Chaplin to 
buy this book would already 
know the plot of City Lights 
or Modern Times?—this is a 
stalwart and hcolarly addition 
to your bookshelf. 

NIGEL ANDREWS 

Arts Guide 
Musle/Monday. Open and BaBet/Tuesday. Thetfre/Wed- 
nosday. Exhibition*/Thursday. A selective guide to ad the 
Arts appears each Friday. 

January 27-February 2 
Saleroom 

Antony Thomcroft 

Exhibitions 
WEST GERMANY 

Munich. Hsus der Kunst, l Prinzre- 
genteostras&e: The museum is 

showing chiefly HeekeTs early 
work. There are paintings, drawings 
and watercolour*. Ends Feb 2 

FkanUiHL Slidd, 43, Schnumainfcai; 
The centenary of Max Beckmann, 
the outstanding German expres- 
sionist, is marked by 180 works 
from IBIS to 1833. finds Feb 2. . 

Hanover. Forum des Nfcdersachsisch* 
en Landwmuseums. 8-11 Am 
Marirt, pointings and clothes (rom 
the period between etaaridsm and 
art deco. Ends Feb 29. 

Hart*. Hsus , der KunsL I Ftinzre- 
gentenstriBSK 123 oil paintings, ob- S sculptures end drawings te’ 

Footen*. the italten Prinbw 
and aaOptor (J«W to J9I»). who 
found item nceadi to detect spo&e- 
Ends Feb 12. ’ 

LONDON 

HWHaywanl Gallery: Raoul.Dufy--'a 
timely reminder that this hero of 
counties* chocolate boxes and post-, 
cords, tbewaeptahh) fs« of modern 
art was not only a significant paint- 
rr bat a FamdstoC peculiar tihvw* 
ter.-u follower bnl no slave of Ma- 
btse, who later developed into a dec- 
ofaifc* arttet of tbo impor- ■ 
lance-Hri elegantly perfunctory no- 
tation,; and fau characteristic ipjag- 

white sails b the bay. palm 
trees below the balcony,silks 
qptatt titefptec gnro of A* 

. course, have been taken up and 
broadcast endlessly by lesser tal- 
ents. His fabric designs and tapes- 
tries are especially remarkable in a 
beautiful jrnd necessary exhibition. 
Ends Feb 5. 

The Hayward Gallery: Hockney’s Pho- 
tographs- a brisk survey of Hock- 
ney's practical use of the camera 
from simple reference and aide 
memetee to photogrepbie emrises. 
This tetter aspect developed skrwiy 
but few speeded considerably u the 
east 18 months. The composite pho- 
tographic image is no longer just a 
simple still life or portrait study, but 
a strange and intriguing image of an 
event, a sequence of action, a pas- 
sage Of time, finds Feb 5 

BRUSSELS 

Qlusee d’Art et fiSstoite: Reconstruc- 
tion of the chamber of the Bulls of 
the Lasceux Grottos, dosed to the 
piddle through fear of damage and 
pollution affecting tee drawings. 
Until ApriL 

Palais des Beaux Aits: Paintings by- 
Karel Appel and Roger Malleiis. Un- 
til March 4. 

Soci&e G&wrele de Basque: Sun- 
dials, astrolabes, watches, clocks 
and marine instruments. Ends April 
7- 

Goethe Institute: Eleven Berlin sculp- 
tors. Ends Feb 18. 

HOLLAND 

Irish Culture from 3000 BC to 1500 AD 
in Amsterdam's Rjjksmuseuni until 
Fob 26. The Book of Kells, the most 
magnificent illuminated version of 
gio gospels ui Europe, is joined by a 

hoard of bronze, silver and gold 
treasures, all finely wrought and 
many of them encrusted with jewels 
- a reminder that long before its 
present troubles, Ireland had ils 
golden age and was tbe test reposi- 
tory of Western art and learning to 
fall to the Vikings. 

Rqplffcl; Three exhibitions pay hom- 
age to the great Renaissance paint- 
er - born 500 years ago. Die Grand 
Palais assembles, for the first time, 
most of tee paintings and drawings 
from French museums, among them 
Le Petit Saint Georges. La Belle 
Jardiniere and Balthazar Castigli- 
one's portrait Another exhibition 
shows Raphael’s influence on 
French art from the I6th century to 
the present Grand Palais (2815410). 
Closed Die, Wed late dosing. Ends 
Feb 13. The Louvre completes the 
anniversary celebrations with an 
exhibition of the most brilliant of 
Raphael's collaborators, among 
them Giulio Romano, and of his dis- 
ciples. Louvre. Cabinet Des Dessms 
(2803928). Closed Tue. Ends end of 

. Fefa. 
NEW YORK 

Cantor Sculpture Centre: Set against a 
spectacular view of New York atop 
the World Trade Tower, 35 Rodin 
sculptures are displayed in the en- 
largements and reductions carried 
out by Rodin collaborator and re- 
producer Henri Lebosse. One World 
Trade Center, 105th storey 

Willem de Kooning (Whitney): This 
major retrospective with 250 works 
covering the artist’s entire career is 

divided into drawing and painting 
and sculpture sections. Half the ex- 
hibits are drawings and there are 25 
sculptures. Ends Feb 19. 

Kandinsky (Guggenheim): More than 
300 works limited to the early Rus- 
sian and middle Bauhaus periods 
from 1915 to 1933 is the second in 
the museum's comprehensive recon- 
struction of Kandinsky's peripatetic 
and prolific career. Also included in 
the show are tbe works of contem- Eraries including constructivists 

e Malevich and Lissitzky as well 
as German and Bauhaus artists like 
Moholy-Nagy Miles van der Rohe 
and Paul Klee. Ends Feb 12. 

WASHINGTON 

EUrshhora: 136 works fay 62 European 
and American 20th century' artists 
illustrate tbe contemporary theme 
of Dreams and Nightmares for Soci- 
ety. Timed to usher in Orwell’s 
dreaded 1984, the exhibit runs the 
gamut of artists from Russian con- 
structivists with their misguided 
dreams to a large sampling of Amer- 
ican and German artists affected by 
the century’s wars. Ends Feb 12. 

Leonardo’s Last Sapper (National 
Gallery}: Although tee refectory' cl 
the Church nf Santa Maria della 
Grazie has not been brought from 
Milan, this clever exhibit does the 
next best thing in combining pre- 
paratory studies drawn from the 
Queen's collection in Windsor Casde 
with photos and a film of the restor- 
atioo and works done after the Last 
Supper, including a series by Rem- 
brandt Ends March 4 

One indication of an improve- 
ment in the western world's eco- 
nomic situation is the better de- 
mand for jewels. Sales in London 
and New York did well in the au- 
tumn and Sotheby’s is optimistic 
about prices at its annual auction in 
St Moritz on February 23-25, timed 
to catch the rich at play. 

Coloured diamonds are recov- 
ering from their dramatic price Ms 
of a few years ago, but the highest 
price, around SwFr 700,000, should 
he for a heart-shaped D-colour flaw- 
less diamond ring of 1822 carats. 
Among other stones, sapphires 
should do well. 

Sotheby’s moves to Monaco on 
March 4 for a series of sales. The 
importance of a scholarly attribu- 
tion is obvious in the decision to 
designate three paintings, previous- 
ly known as Ferrarese School, as 
tie work of the 15th century artist 
Antonio da Crevalcore. There are 
only two known paintings by this 
Bologna artist extant, and the at- 
tribution by Sotheby’s expert Philip 
POuncey has increased their value 
to more than FFr 2m. 

Another Italian painting of the 
same period. The death, of St 
Catherine,’' by the Sienese artist 
Giovanni di Paolo, is expected to 
make FFr 800,000. 

There will be great interest in an 
ingenious mechanically expanding 
circular dining table by Johnstone 
Jupe, made around 1836, which 

A group of distinguished 
British actors headed by Albert 
Finney, Maggie Smith, Glenda 
Jackson and Richard Johnson 
forms an independent company 
— United British Artists — and 
opens at the Riverside Studios 
with a dry, clinical, unfussed 
account of the Inquest into the 
death of Steve Biko. No greater 
contrast with Ray Cooney's rival 
consortium based at tbe Shaftes- 
bury could be imagined. 

And yet if these new alliances 
stick together and stay the 
course, and the Hay-market 
Theatre-based classical revival 
company Triumph Apollo con- 
tinues to prosper, we could be 
talking in a year's time of a 
complete transformation of the 
London theatre scene, with the 
National and lhe RSC no longer, 
if even they still are, the unchal- 
lenged pace-setters. 

UBA's first show has an all- 
male cast. Finney and Johnson 
are joined by such notables as 
Mark Dignam, Michael Gough 
and John Standing, in this 
quietly serious account of the 
inquest compiled by Jon Blair 
and Norman Fenton from 
records, records chiefly gathered 
from reports In the Rand Daily 
Mail. 

Biko. you will not have 
forgotten, was a black South 
African student leader who, in 
1977, one year after the Soweto 
riots, was arrested and detained 
in a Port Elizabeth prison 
where, mysteriously and over- 
night. he contracted “a brain 
injury." He died shortly after- 

wards. the 45th known fatality 
in detention under tbe security 
police since the first in 1963. 

Finney plays Sydney Kent- 
ridge, counsel for the Biko 
family at the inquest, and 
directs the proceedings. These 
chiefly involve the tying into 
contradictory knots of reports 
submitted by pathologists, 
surgeons and security police, 

■ all under tbe detached gaze of 
Mark Dsgnam’s magistrate. 

The impact of the show lies 
in the details, the horrendous 
ease with which police and 
doctors conspire to accuse the 
dead man of shamming, of 
having deliberately banged his 
head against a wall it was 
palpably impossible for him to 
have reached, as he was chained 
by the legs at the time. 

Finney, grey-suited, persis- 
tent, is either reading a script 
or checking his facts. It does 
not matter much. There is no 
attempt to dress the show 
(wrong word) in artifice. No 
one really acts very much 
which, given the personnel on 
stage, is almost remarkable. 

John Standing, as counsel for 
the Attorney General, caves in 
wanly before almost every 
shred of Kentridge'a irrefut- 
able evidence and blurts out 
a few defensive generalities in 
the summing up. Michaels 
Aldridge and Gough come and 
go. Edward Hardwicke drifts 
on and off as a pathologist, 
Nigel Davenport lets slip a few 
indiscretions as the head of the 
security police. All very worth- 
while but all very dull. 

Albert Finney 
Alasteir Muir 

Van Dam’s Bach/Barbican Hall 
Max Loppert 

Josd van Dam on Tuesday 
took time off from the title role 
of the current Royal Opera 
Wozcecfe to sing Bach cantatas 
at the Barbican, with the 
Academy of London. That the 
Belgian bass-baritone excels 
equally in Bach and Berg 
should come as no surprise; for 
his mastery of both composers 
depends equally on tbe beauty, 
fine moulding, near-perfect into- 
nation, and high technical skill 
of his singing; and in both 
die mastery is of the same 
unassuming, yet immensely 
sophisticated, stamp, in which 
musical and dramatic expres- 
sion is made to emerge from 
tee notes themselves. This is, 
as always, something of an 
illusion, and a noble one; in 
Biich its particular effect was 
to concentrate the gravity of 
tee vocal line to a quite 
un-religiose inwardness. 

All the same, it would be 
unwise to claim that these 

accounts of the two well-known 
solo cantatas for low voice, nos. 
82 and 56, represented irre- 
proachable models of Bach 
style. Mr van Dam was too 
content to leave his line plain, 
in reprises of arias — notably 
the worderful “ Schlummert 
ein” of no. 82 — properly 
requiring delicate variants. And 
in recitative, as to a lesser 
extent in area, tee flow of tbe 
music was compromised by the 
conductor Richard Stamp, 
whose elaborate manual chore- 
ography seldom bore convincing 
results in the way of rhythmic 
lightness or snap. In the two 
neo-classical Stravinsky works 
filling out the bill, the Concerto 
in D and Apollo, there had to 
be noted a variably troubling 
disparity between tee evident 
good qualities of the orchestra 
and the sludgy textures and 
lifeless phrasing so often 
achieved. 

comes under the hammer at Sothe- 
by's Victorian furniture sale on Feb- 
ruary 17. Two similar examples by 
tee maker have recently sold 
for £35,200 in London and £48,400 in 
New York. 

Valentines’ Day (February 14) is 
not going unnoticed at Sotheby’s. A 
group of Staffordshire and Bilston 
enamel boxes, some carrying senti- 
mental messages, is on offer. But 
tee star of the sale is a Minton Mar 
jolica peecock Eve feet high. It was 
made in 1875 by the Frenchman 
Paul Comolera and carries ad esti- 
mate of up to £10,000. 

Christie's is to sell tee remaining 
contents of Belton House in Der- 
byshire, the former home of Lord 
Brownlow, in London on April 30 
and May 2. They should total at 
least Elm. 

In a deal finalised on January 10, 
Britain's National Trust, helped by 
a substantial grant from the Nation- 
al Heritage Memorial Fund, 
acquired Belton, and two-thirds of 
its contents- The tapestries in the 
house and the paintings by Honde- 
coeter, valued by Christie's at about 
Elm, will be surrendered to the na- 
tion in lieu of capital transfer tax 
for permanent display at Belton. 

Christie's is disposing of tee re- 
maining contents, which came to 
Belton in the 1920s when the fami- 
ly’s other two houses were sold. 
They include pictures by Van Dyck 
and Bruegel as well as good furni- 
ture and silver. 
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SPACE INDUSTRY 

U.S. industry in a battle of rockets 
By Peter Marsh 

"UNDER CERTAIN conditions, 
the manufacture of [rockets] 
might be profitable. Such con- 
ditions might develop In a few 
decades." 

So wrote Herr Hermann 
Oberth, a pioneering German 
space engineer, in a book pub- 
lished in 1923. 

Today, a small group of tech- 
nologists and business people in 
the UA are crying to prove 
the truth oE Herr Oberth’s 
forecast. 

These people want to chal- 
lenge the near monopoly in the 
rocket business of governments. 
The launch pioneers were en- 
couraged in this last week by 
President Reagan who in his 
“ State of the Union ” speech 
urged more private investment 
in space activities. 

By the end of the 19S0s, up 
to half a dozen private com- 
panies may vie with each other 
by operating “ launch taxis" 
that take into orbit satellites for 
jobs such as communications, 
at a cost of about $25ra a satel- 
lite. 

Since the Soviet Union 
blasted the first Sputnik into 
space in 1957, mankind has 
orbited 3,000 or so satellites. 

Nearly all have been put into 
the heavens by launchers 
owned by government agencies. 
In the U.S. the state organisa- 
tion is the National Aeronautics 
and Space Administration. 

Companies anxious to sell 
space launches to customers 
range from giants such as 
General Dynamics to small fry 
whose designs for new rockets 
are still on the drawing board. 

The most unusual of the new- 
comers is Truax Engineering, of 
Saratoga. California. The com- 
pany Has spent $600,000 on a 
rocket called Excalibur. This 
should take a 40-tonne object 
into a low orbit a couple of 
hundred kilometres above the 
earth. 

Mr Fell Peters, a 25-year-old 
artist who is one of the com- 
pany's founders, says he intends 
to demonstrate Excalibur's 
prowess in an unusual way. 

Some time after 1985, he 
plans to journey into space him- 
self aboard the rocket, so be- 
coming the world's first “ pri- 
vate enterprise” astronaut 

The more conventional 
approach to rockets is typified 
by Transpace Carriers of Wash- 
ington DC. 

In 1985, the company is to 
take over from Nasa the mar- 
keting of the Delta rocket, 
which the Government has 
operated since 1960. 

Transpace Carriers was 
formed 18 months ago by Hr 
David Grimes, Nasa's project 

flratapar 

ES* '* ■i**." '«■< u 

KuupaylMd 
CMUtMaarj ortit 

.'1 w-. 
COstrfytsctag aattfMa 
Into f»staHan»r» ywi 

MMntlMinn .■ 

nu.paytott 
tentatiouryarfet 

I Cost si ptaMg saieifaiB 

Pawlanar 

DOG/MJ/I-*- vjarf-nfl 

«n.pi>IOCtf 
(•ntaitooarj ertrt 

■ai.tujiud 
gaagatwagt gW 

Cast at pUEial UtilliK | 
a Ktastattanarr iala tumtunry ertrtmta foaanonaar afW~—Brtj taaitaiiowan arttilj I 
2 twwi'H tai—» '■ \ KlamiN Iwaa / \ 17 laaaaaj-f j   1-2tona« 34 twee, ■. I 
I.-am I i*>n s- -m 1 "J r \ "J : » ■. su- ~~5 ' 

Ornhyr ^ 
Ni'ji 'U,ClWI [>u;Ll:±=: 

■U.MIMM ' J 
gggawnan gjl ^ 

Coil at placfltf aatcunajl— 
aita eaaatatwan artttpZ 

HiawrtiMmMi r~ 

■aa.paylaM 
tinuiman -14 tws 

Coal at plasma latallllc 
Wlf gmiMl tnrj nrWI 

t-;i«nea J-41owa 

r . I SJUl". 

Chris Walker 

Proton costs in the chart are based on the Soviet offer in 1983 to launch a satellite for Inmarsat; the shuttle costs 
 will rise to S26m for 1.2 tonnes and $41m for 2.4 tonnes In October 1985. 

manager for the Delta pro- 
gramme. 

The company will continue to 
buy the launchers from 
McDonnell Douglas, which 
makes them under contract to 
the Government It will also 
have to rent from Nasa launch 
facilities on rocket ranges in 
Florida or California. 

In a similar deal with Nasa, 
General Dynamics will sell 
from 1987 a rocket called the 
Atlas Centaur. General Dyna- 
mics already builds the devices 
at a plant in California, though 
responsibility for selling and 
launching the rockets rests with 
the Government 

A more visionary approach 
is that of Space Services, a 
group of Texan entrepreneurs. 
The company plans to put into 
space its Conestoga rocket not 
from Government launch pads 
but from a new rocket station 
in Hawaii. 

Mr David Hannah, the com- 
pany's chairman, is negotiating 
with the Hawaiian state gov- 
ernment to buy land near the 
town of WaiahukinL 

Two factors are behind the 
drive by U.S. commercial 
groups to enter the rocket busi- 
ness 

First, space planners predict 

no Jet-up in the rate at which 
countries and commercial orga- 
nisations want to inject satel- 
lites above the earth, in patli- 
cuiar into the geostationary 
orbit 36.000 kilometres high 
that is used by communications 
vehicles. 

Arianespace, die Paris-based 
company that operates the West 
European Ariane rocket, pre- 
dicts that between 1985 and 
1991 more than 250 satellites 
will enter orbit Some 85 per 
cent will take up positions in 
the geostationary ring. 

Such forecasts indicate that 
companies may be able to make 
money from rocket launches. 

Secondly, the U.S. Govern- 
ment has encouraged companies 
to become involved in the space 
business. 

President Reagan’s adminis- 
tration wants to transfer to 
private companies as much as 
possible of die space techno- 
logies that the U.S. Govern- 
ment has developed over tna 
past couple of decades. 

Government officials point to 
the example of communications 
satellites, on which state 
agencies did much of the earl; 
development work but which 
are now routinely operated 
privately. 

For example, the U.S. De- 
partment of Commerce this 
month invited bids from indus- 
try to administer the Govern- 
ment’s Lands at remote-sensing 
satellites. These scan the earth 
from several hundred kilo- 
metres to provide information 
about, for example, crop growth 
or mineral deposits. 

The Government's plans are 
backed by officials at Nasa it- 
self, which has supported tech- 
nically some of the companies 
that want to sell rockets. 

Ur James Beggs, the adminis- 
trator (director) of Nasa, says 
that his organisation should 
concentrate on new ideas rather 
than operate proven technology. 

Ultimately, says Hr Beggs, 
Nasa sliould even hand over to 
private agencies the operation 
of the space shuttle, the tech- 
nically advanced though highly 
expensive launch vehicle that 
Nasa developed at a cost of 
IlSbn. 

Unlike all other launchers, 
which are destroyed in the pro- 
cess of taking their payloads 
into orhit, the shuttle is re- 
usable. 

A large proportion of the 
complete launch system can be 
recovered. This includes the 
orbiter itself and the winged 

space plane ” that carries 
satellites plus a crew of up to 
six. 

At piesent running the 
shuttle Ls a recipe for losing 
money. Each mission that a 
shuttle lies in 3984 will cost 
about SI25m. 

Of this, the Government wiQ 
recoup at the most about S40m 
in fees from customers who pay 
for satellites to be ferried into 
orbit. 

By 1983, according to Nasa’s 
plans, a combination of price in- 
creases and reductions in cost 
should miike the shuttle pay for 
itself or show a modest profit. 

Nasa hopes to decrease costs 
by increasing the launch rate. 
From four flights last year. 
Nasa plans 10 in 1984, rising to 
24 in 1988. 

By next year, the state body 
will operate a total of four 
shuttles. Discovery and Atlan- 
tis will join Columbia and Chal- 
lenger. 

Dr Klaus Heiss, a champion 
of private enterprise in space, 
is best known for his efforts to 
buy for $lbn a fifth shuttle that 
would be privately owned. 

The scheme fizzled out last 
year after Dr Heiss failed to 
prove that the fifth vehicle 
would find enough work in lift- 
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Managing director for 
Glaxo Pharmaceuticals 

in? satellites into orbit. 
" Its terribly important that 

we adopt a more market 
oriented approach to space tech- 
nolnsies/' he says. “ We should 
bring about the commercial uses 
of space with funds other than 
those provided by the tax- 
payer.” 

Dr Heiss's latest role is as 
chairman of Spare, a joint ven- 
ture in New York between 
Comsat of the U.S. and MBB. 
the West German aerospace 
company. 

Spare will sell to customers 
room on a small platform called 
Spas that MBB developed. The 
platform, which a space shuttle 
will take into orbit for trips of 
up to several months, will carry 
remote-sensing instruments or 
experiments in materials pro- 
cessing. 

This endeavour illustrates the 
co-operation in space between 
Western Europe and the U.S. 
For example, the European 
Space Agency contributed the 
Spacelab orbiting laboratory 
that a shuttle took into orbit in 
November. 

But in other ways America 
and Western Europe are deadly 
rivals in space techn ilogy. 

Arianespace. which is backed 
by a consortium of European 
industries and government 
agencies, complains that the 
U.S. Government subsidies on 
operating the shuttle give Nasa 
an unfair advantage. 

The Paris company charges 
about 825m for a launch into 
the geostationary orbit of a 
1JJ tonne satellite. ?his is about 
SlOm less than the cost of 
hiring a shuttle to do the same 
job. 

The two figures should, how- 
ever. come more into line after 
Nasa puts up its shuttle prices 
in October next year. 

As more companies develop 
rockets, the business should 
become more competitive. Com- 
panies will order rockets on the 
basis of performance and 
marketing, not just on price. 

Looked at in this way. every- 
one can see a reason why his 
launch vehicle is better than 
the others. For example, the 
shuttle carries several astro- 
nauts, who in theory can tend 
to technical Aults, making 
launch failures less likely. 

The increase in rocket com- 
panies can only be good for the 
space business, say most 
observers. “It’s such a large 
market that there will be room 
for everyone,” enthuses Mr 
Dennis Ahearn of Transpace 
Carriers. "We are seeing the 
beginnings of a new commercial 
era in space.” 

Mr Bernard Taylor has been 
appointed managing director of 
GLAXO PH ARM ACE UT1CALS. 
He was previously managing 
director of Glaxo Australia Ply 
and succeeds Dr J. C. Hamlet 
who has been appointed to the 
board of Glaxo Holdings. 

•ir 

Mr Boh Woodward, a director 
of F. Rondel 1 * Sons and chair- 
man of ns subsidiary Hvneliv, 
has been appointed chairman of 
two further Rendell companies, 
namelv CRENDON TIMBER 
ENGINEERING and DERNELL. 

Mr John Dolby has been 
appointed to the board of 
V. A. T. WATKINS. 

Mr John Carney has been 
appointed finance director of 
AARON ITE GROUP. He was 
previously with Reading & Bates 
Construction Co. of Houston, 
Texas. 

Mr Phil Smith, actuary, has 
also been appointed financial 
director of HAMBRO LIFE. 

★ 
Mr J. P. Williams has been 

appointed a director of REED 
INTERNATIONAL. Mr Williams 
is president and chief executive 
of Reed Inc., the Reed Inter- 
national principal operating com- 
pany in Canada, and chief execu- 
tive of Reed International's 
North American paper group. 

* 
CHEMICAL BANK has ap- 

pointed two managing directors 
at Chemical Bank International 
Limited (CBTL) in London. Mr 
John F. Astbury and Mr Alex- 
ander S. Gibson will become 
managing directors of CBIL nn 
February 20. Mr Astbury and Mr 
Gibson will also become the 
senior officers in charge of 
Chemical's international invest- 
ment banking activities which 
include operations in Hong Kong 
and Tokyo as well as London. 
Mr Gibson has been deputy man- 
aging director of CBlL since 

19SI and has been directly in. 
volvcd in Chemical's merchant 
banking activities since 1977. Mr 
Astbury moves from Chemical's 
treasury division where he has 
been head of Hie London treasury 
operation since 18SI. 

w 
Mr A. R. G. Raeburn is To b<t 

nuni1 chairman uf BOOSF.Y & 
HAWKES He will succeed Sir 
Richard Young who. nn reach, 
mg the age of 79, will resign 
from the hoard after the annual 
meeting in May. Mr Raeburn was 
for many years . with Shell, 
Latterly as chief executive In 
Japan of (he Royal Dutch Shell 
Group and. most recently, has 
been vice-chairman of Roils 
Royee. 

•* 
Mr David Matanf* has joined 

the hoard nf CULLENS STORES. 
He has been company secretary 
since August 3983. 

★ 
Mr Peler Pratt has left the 

board of ELLERMAN LINES to 
take up a full time directorship 
with NEW CAVENDISH STREET 
INVESTMENT COMPANY. Mr 
Pratt joined EUerman Lines in 
1960 as company secretary and 
joined the board in 1982. 

Mr noward S. Perlln has been 
appointed a director of SEARS 
HOLDINGS. He has been a senior 
executive with tbe group since 
3977. 

★ 
Kalle Iufotec as subsidiary 

of Hoechsi UK. has appointed 
Mr Peter Troward as managing 
director and Mr John South- 
worth commercial director. 

* 
NATIONAL CARRIERS CON- 

TRACT SERVICES has appointed 
Mr Mike Tarrant, sales director, 
as managing director. He takes 
over from Mr Pan! Rlrett, who 
was recently appointed managing 
director of Downards-Pickford 
Pty, the Australian removals and 
distribution subsidiary of the 
NFC based in Melbourne. 

IDS INTERNATIONAL N.V. 
U.S.$50,000,000 

Guaranteed FI eating Rata Nates 1986 
Unconditionally and irrevocably guaranteed as to 

payment of principal and interest by 

ISRAEL DISCOUNT BANK LIMITED 
For the three months 

31at January. 1984 to 30U1 April, 1984 
the Nates will cany an 

interest rate OT10
L
M% per annum. 

The rehrvars Interest Payment Dale will be 
30th April. 1984 

Banhrra Treat Company, London 
Fiscal Agatz 
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To you it's the British weather. 
To the Electric Heat Pump, 

■ ■ it's fuel. 

1IE 

The Remarkable Electric Heal Pump. 
Your business spends a lot of money just to 

combat the weather. Heating when its cold; cool- 
ing when it s hot 

But now there's a machine that can cut your 
fuel costs by recovering waste heat from your 
building and by finding warmth in the winter air 
to feed into vour heating system - delivering up 
to 2i times the amount of energy (as heat), than it 
takes to run. 

The Electric Heat Pump. 
Dual function. 

In summer the heat pump becomes a cooling 
unit extracting excess-heat from inside your 
budding to keep it comfortable even on the 
hottest day 

Because heating and cooling functions are 
both housed in one compact unit the Electric 
Heat Pump can be installed almost anywhere. 
And with the range of units available, ft's an 
efficient investment your business shouldn’t be 
without 

If you’d like to know more about this remark- 
able machine, send the coupon to Bernard Hough 
at the Heat Pump and Air Conditioning Bureau, 
or ring him on Freefone 2282. 

Ppiease send me details about the remarkable Elec- . ' 
I trie Heat Pump-and how.il can help mv business. - 
J Post to Bernard Hough,The Heat Pump and Air : f J r-g'•* 
J Conditioning Bureau,30 MfiJbank London SW1P 4RD. 

Position 

I Company Address 

TOHELP YOU 
The Electricity Council England and IMUea. 

BSmaimi 

Trans Tunisian Pipeline Company Limited 
ECU 150,000,000 

Medium-Term Loan 

Secured by Assignment of the Rights 
under a Throughput Agreement with SNAM SpA 

to finance the Tunisian Section of the 

Algeria/Italy Transmediterranean Gas Pipeline Project 

Lead managed by 

Banca Commenciale ftaliana Bank of America International Limited The Bank ofTokyo. Ltd. 
Bankers Trust Internationa! Limited Banque de la Society Financiers Europ6enne - SFE Group 

Credit lyonnais Den norske Creditbank istituto Bancario San Paolo di Torino. London Branch 
The Long-Term Credit Bank of Japan, Limited The Sumitomo Bank, Limited 

Managed by 

Amsterdam-Rotterdam Bank MV. Banca Nazionale del Lavoro International Banco di Napoli 
Banco di Roma International SA Banco di Sicilia Cassa di Risparmio delle Provincie Lombarde 

Credito Italiano Italian International Bank Limited Sanwa Bank Merchant Banking Group 

Provided by 

Banca Commerriale Italians -London Efranch Banca Nazionale del Lavoro International Banco diNaodl 
international SA Banco di Sidle Bank of America (Jersey) Limited The 

nSBKS13 S0P!S2[Bnd6re Cassa di RfepannicS Provincie L^mtSSu^jS&ch)' Crtdit Lyonnas Credito Italiano. London Den norske Creditbank Jstituto Bancario San PaotodiTonno'i^StnRraSJ! 
Italian Intematwnal Bank Limited The Long-Term Credit Bank of Japan. Limited The Sanwa Bank, limited 

Coordinator 

Credit Lyonnais 
Agent 

Bank of America International limited 

December 1983 

VONTOBEL EUROBOND!NDIZES 
WEIGHTED AVERAGE YIELDS 

PER 31 JANUARY 1984 

USS Eurobonds 11.69 11.55 12.54 
□M {Foreign Bond Issues) 7 .Cl 7.42 7 79 

HLF (Bearer Note*) 7.93 7.85 8*7 
Cans Eurobonds 12.71 12.72 13.55 

Bank J. VontobBl & Co Ltd. Zurich - Tel: OlO ail 488 7111 

Today 
INDEX 

Laat weak Year'* Year's 

11.69 11.55 
High 
12.54 

Low 

11.23 
7.Cl 7.C2 7.19 7 3Z 
7.93 7.85 8497 743 

12.71 12.72 13.55 12.53 

Weekly net asset value 

Tokyo Pacific Holdings (Seaboard) N.V. 

on 30th January 1984, U.S. $93.86 

Listed on the Amsterdam Stock Exchange 

Information: Person, Hetdring & Ptoraon NV 

Herengracht 214,1016 BS Amsterdam. 
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rate jumps for rare warm accountants 
BY MICHAEL DIXON 

WARMTHS of settxSMOity Is 
pjobably'stijlJ-a precwcMUtHm of 
success In most jobs. But it is 
evidently becoming harder and 
harder to find among young 
people with the acaSttnic quali- 
fications stipulated for entry to 
certain esteemed careers. 

Take .' the. ' medical and 
veterinary professions tor 
instance. Lot* o£. youngsters 
aspire to them. So university 
courses leading to tile requisite 
degrees -are -heavily over- 
subscribed, :v - 

To keep thd'task of student- 
selection • within bounds, the 
university .departments have 
increasingly" rejected out of 
hand candidates with only 
lower-grade '■passes in • the 
Advanced-level " school-leaving 
examinations at lupins. The 
chance to become a doctor or a 
vet is confined' almost exclu- 
sively- to candidates with high 
grades in three A-level subjects. 

Now k is a well observed 
phenomenon that, as a group, 
the people who Teach a higher 
level of academic attainment' 
tend to be more: introverted in 
personality than the group who 
get stuck at the next lower 
level. The reason might.be that 
the study required to achieve 
the higher grade is less burden- 
some to introverts who prefer 
working alone with their text- 
books and home computers to 
getting involved with irrational. 
and emotionally demanding 
things like other people. 

But whatever the explanation, 
there seems to be increasing 
suspicion among older doctors 
and vets that the restriction of 
entry to science specialists with 
top A-level grades is changing 
the character of the professions. 
A growing number of our family 
doctors are unable to communi- 
cate reassuringly with their 
patients, it is said. and. more 
and more of our vets aren’t in- 
terested in animals unless they 
are dead. 

What fm wondering is 
whether the same sort of thing 
is starchifying the accountancy 
profession. 

The warmth of personality to 
establish good relations with a 
variety of clients and colleagues 
is a desirable quality in an 
accountant There seemed to be 
a good many accountants with 
that quality around when I was 
an. audit clerk in the later 
1950s. 
. Most of my seniors were on 
friendly terms with dient- 
organlsations’ staff especially 
when they could be persuaded 
to get together a team to play 
us at cricket or football, with 
the game finishing long; long 
before the pubs closed. Some 
-of "the relationship-building 
exercises I’ve seen accountants 
indulge in would raise blisters 
im your bowler, I can tell you. 

. Oddly enough, at that time 
people determined to qualify as 
accountants could do so even 
if they had left school with no 

appreciable exam success at alL 
Today entry is virtually 
restricted to people with 
university - entrance qualifi- 
cations. And what do we find? 

Consider the case of job- 
operAngs for accountants also 
equipped by experience to work 
as globe-trotting management 
consultants advising corpora- 
tions on how to make the best 
use of cash resources and of 
new information-processing 
techniques. 

Just before Christmas the 
advertised going rates for 
recruits to such jobs were up 
to about £20,000. Yet recruiter 
John wnuams, of Bussell 
Williams and Associates, has 
just arrived on the market with 
offers of up to £25,000 for an 
unspecified number of same. 
(Sinse he may not name the 

' client he — like the other 
recruiters coming up later — 
promises that applicants who so 
request will not be identified 
to the employer without 
specific permission.) 

Although based in London the 
newcomers will spend three to 
four months’ worth of each 
year abroad, mainly in Europe. 
So language skills would be use- 
ful. But the essentials are an 
accountancy or closely related 
qualification and success in com- 
parable work at corporate level 
in banking or industry. The 
perks, by the way, include a 
car. 

Why the 25 per cent zoom in 

the going rate over the short 
space of two months ? 

“ It’s really because for these 
kinds of jobs it is no use taking 
on people just expert in the 
accountancy know-how," Mr 
Williams said. “They’ve also 
got to have the personality 
to promote good personal rela- 
tions with clients. And that's 
a rare combination 

Warmth of personality is 
clearly also essential in the 
other, more exotic job on offer 
through Russell Williams with 
an international venture based 
in Oman. The post is for a 
manager to develop a worldwide 
business in what the headhunter 
calls ** prestige perfumery and 
fragrance products (male and 
female) “ for sale at the top 
end of the market 

The promoter of the piquant 
pong of plutocracy will need the 
public-relations skills to charm 
the appropriate media as well as 
to sign up exclusive purveyors. 
Previous commercial success in 
the Arab Gulf is wanted too, 
as is experience in market- 
develODment and sales of luxury 
products. 

Another necessity is at least 
operational ability in Arabic 
together with polished English. 
French would be an additional 
help. 

The salary indicator is 
upwards of U.SA50.000 tax-free. 
The other benefits are of usual 
expatriate kind including 
accommodation. car and 
medical insurance. 

Inquiries to John Williams at 
45 St Mary's Road, London W5 
5RQ. Telephone 01-579 1082. 

New York 
NOW FOR a brace of jobs in 
New York For impressively 
experienced heads of treasury 
and foreign exchange with two 
different international banks, 
which are on offer through 
Dudley Edmunds of the Roger 
Parker Organisation (4 London 
Wall Buildings, Blomfleld 
Street, London EC2M 5NT; teL 
01-588 8161). 

The essentials are manage- 
ment-level success in same work 
with top-league international 
banks, thorough familiarity 
with the New York market, and 
genuine wish to live in the 
United States. 

No salaries quoted, but Td 
estimate U.S.$120,000 plus. 

Europe 
ANOTHER couple are on offer 
in Europe through Jo Jacobs- 
that of EMS (5 Avenue Beau- 
mont, Fribourg, Switzerland; fel 
037 24 32 80, telex 36152). Both 
require fluency in at least one 
other European language, pre- 
ferably German, as well as 
English. 

The first post, in "a major 
Benelux city,” is for a produc- 
tion manager with wide tech- 
nical knowledge including 
electronics, and imaginative 

approach. The employer is an 
international consumer-durables 
group. Salary about lf.S-S6G.000. 

The second is in the Nether- 
lands with a manufacturer of 
computerised products mainly 
connected with processing of 
product-bar coding. It wants 
an international product 
manager of technical bent to be 
responsible for sales support 
and service operations world- 
wide. Data-processing experi- 
ence in retailing is desired. 
Salary around U.S.S35.000. 

Back home 
LASTLY to Geoffrey King of 
Cambridge Recruitment Consul- 
tants (la Rose Crescent, Cam- 
bridge CB2 3LL; TeL 0223 
311316) who seeks a demon- 
strable ace in market-develop- 
ment of advanced electronics 
devices and systems to be 
marketing director designate of 
a similarly high-tech company 
based “some 60 miles from 
London.” 

Candidates must have busi- 
ness acumen and have success- 
fully managed marketing 
strategy for comparable pro- 
ducts on an international plane. 
The need is to ensure np-to- 
minute information on market 
trends and to influence design, 
and manufacture accordingly, 
so technical understanding is 
wanted. 

Salary about £30,000, plus 
stock options. 

I Corporate I 
' Finance * 

Marketing 
Negotiable Package 
indicator: £12-17,000 

A major international bank is expanding rapkJiy in London 
and Europe and wishes to appoinr .1 young escccuiiveio 
assist the marketing efforts in rltis regard. The Kink is 
highly profitable and provides broad hased investment 
sen foes co an impnxsiiv range of inrcniation.'d 
institutions, corporate clients and sovereign borrowers. 

The successful applicant will play a vital role in the support 
and extension of the bank's marketin'; activities ttirh a 
special emphasis on the Eurobond market. Aged 23-28, 
candidates should haw around two years experience in 
one of the following areas: capital markets; Eurobond 
dealing; or international investment management; 
It is essential that applicants possess sufficient 
interpersonal skills and presence to deal with senior 
personnel at sovereign borrowers, corporate diems and 
majorfinance houses in the City. 
Please telephone Nicholas Wate worth on 
01-242 0695 or write ro him at Banking and Finance, 
Michael Page Partnership, Sicilian House, Sicilian Avenue; 
London WClA 2QH quoting reference 3353. 

I Mid 
lnterr 

Birmin 

Michael FageRartnershi 
International Recruitment Consultants 

London NewVbrk 

Birmingham Manchester Leeds Glasgow 

ship I 
:ants I 

isgow I 

^Dung Financial Executives 
of outstanding ability 

Currently Earning £.16,000*30.000 
Odgers aid Co. me Management Consuteuits specialising 

MI executive reauitment\&fe are currently extenc&ig our 
contacts with senior executives of outstareiingabiByand 
achievements the field of finance. UfewouldEre to hear from 
people £Qed26-32who feel that, fci developng their careers 
over die next few years, they should not rule out the poss^ty 
of movtog to abigger job in another organisation. 

Pleasewrite giving a brief summary of your backgromd 
and experience to Mike Ham. 

Any approach will be treated in theveiy strictest confidence. 

MANAGEMENT CONSULTANTS 
OdgerxondCoLtd,OneOldBondSt, 

London W1X3TD41-4S98811 

REED PUBLISHING LTD. 

Personnel Director 
Sutton, Surrey c£30,000 + Car 

Rood Publishing Limited is one of the principal operating Groups within Reed 
International RLC. They employ some 10,000 people in business magazine, 
regional newspsper and book publishing and printing. The Group operates through 
lately autonomous subsidiaries, principally in the United Kingdom and the United 
Staesof America- 

Reporting to the Chief Executive, the successful candidate wilt work in a 
decentrafised environment with minimal personal staff. He/she will be responsible 
for all aspecte ctf personnel policy in an active and forward thinking environment 

Day-tcniay personnel work is largely carried out at operating company level and the 
RaaonrieJ Director’s rote is therefore one of policy innovation, planning and trouble 
shooting. Key responsibflity areas include top management planning and 
development, the administration of the. HAY System at a senior level, executive 
recruitment and employment strategy 

Candidates are likely to be inthe40/55age range and should combine high intellect 
with personnel skills and experience in other fields, such as consultancy and line 
and general management An abeve average large company benefits package 
goes writhe job. 

please write in thefirst instance to the Company’s adviser in this matter; Colin Barry at 
Overton Shirley and Barry (Management Consultants). Prince Rupert House, 
64 Queen Street. London EC4R1AD. Telephone 01-2480355. 

Overton Shirley OSH 

!) LIMITED 

INSTITUTIONAL SALES 

FAR EASTERN MARKETS 

As a result of our UJtL and International expansion, several 
vacancies exist in our Institutional Equity Sales Department 
Applicants must have had some previous experience on an 
IrJstittttional Sales Desk. The position involves regular 
travel ahroad and there is the opportunity to work in one 
of our overseas offices. 

-She Appointments offer great scope for lons-tenn advance- 
ment aSdtthe remuneration package will fully reflect the 
importance of the positions. 

ptease write i* strict confidence to: 

The BTwflgfag Director .... , 
W. 1 Carr, Sou * Co. (Overseas) Limited 
BQtattoBft House, 107 Cannoa Street 
London ECUS SAY SO1MWBI!L

,
*IPI* 

-■ AaEuotnlcrnaiiwul pic. company 

EXCO 

FINANCIAL ANALYST 

£14000 
Further your analytical career as 
assistant to the Economist of this 
Merchant Bank. You should haire 
at least 3 years’ experience as a 
Credit or Financial Analyst with 
another bank or broker end be a 
Univaraitv Graduate. Your main 
duties win include Credit Analysis. 
Country Risk and Loan Reschedul- 
ing. Age 25/2B. 

For lurthtr details, please call: 

Mike Blundell Jones on 01-439 4381 
PORTMAN RECRUITMENT 

SERVICES 

ADMINISTRATION MANAGER 

The last expanding Private Client 
Discretionary Service ol a leading 
Unrt Trust group seeks an srticulaie, 
extrovert person. 25-30. to run the 
dealing desk and the administration 
of the department. You should be 
eflicienr and well presented, with 
previous supervisory e>oerience in 
the Private Clients’ Department of 
stockbrokers, fund managers or 
Bank Truer Co. Salary c. £3.500 plus 
excellent bonus and benefits. 

PLEASE RING 01-588 3535 

Crone Coifeill 
Recruitment Consultants 

Managing Director 
Trust Company 

Start-up 

Isle of Man 

Substantial 
Compensation 

An unusual challenge to Its field. An old. weR- 
estabdshed Scandinavian bank has made a 
commitment \o setting up a trust company 
based on the Isle of Man. This is probably the 
frstdme that a member of the Scandinavian 
banking community has taken such a decision. 
Tbe prime objective of this move is to continue 
the development of the bank's services 10 their 
substantial International efient base. 

The kiitiaJ task is ID establish thoroughly 
professional trust and company administration 
and accounting procedures. Beyond this, the 
role demands total executive responsibility tor 
the day to day decision taking on the 
management of the portfolio of trusts and 
companies, as well as accoumattfity for thee 
efficient administration. Some new client 
development activity may also be required. 

Applications are invited from experienced, 
successlii trust managers, likely to be aged A. 

Arthur Young McClelland Moores & Co. 
A MEMBER OF AMSA IN EUROPE AND ARTHUR YOUNG INTERNATIONAL 

over 35. They win have a formal qualification, 
preferably accountancy or law, and a track 
record demonstrating analytical and 
investigative ability backed by sound business 
judgemental skills and complete integrity. 
A professional, business-like and well- 
organised approach is essential to meet the 
high standards of service demanded by the 
bank. It is unlikely that those earning less 
than £20.000 would be considered 
appropriate. 

Please reply in confidence giving condse 
career and personal details and quoting 
Ref. ER671 /FT to ID. Tomisson, 
Executive Selection. 

Arthur Young McCfeBand Moores & Co, 
Management Consultants, 
Rons House, 7 Rolls BuHdings, 
Fetter Lane, London EC4A1NH. 

TREASURER 
WATFORD 

A Belgian group whose activities are primarily in the 
chemical field requires a treasurer for its holding 
company in Great Britain. The appointment will be 
based in Watford and will report to the U.K. Finance 
Director: 

The Treasurer wflJ assist the Finance Director in 
setting up a system to control borrowings and 
investment of surplus cash, foreign currency 
management, leasing arrangements and banking 
and financing arrangements far the British 
companies as a whole. 

Applicants should preferably be young graduates 
with appropriate experience in finance, treasury or 
corporate planning functions of a large multina- 
tional group, have some talent in languages and be 
prepared to travel They should see their career 
development in terms or the group as a whole. The 
remuneration package includes a sal airy commen- 
surate with age and experience, plus car and running 
costs, BUPA, contributory pension scheme, removal 
and relocation allowance and five weeks annual 
holidays. 

Applicants should write in confidence giving full 
details ofprevious experience and current salary, 
and quoting reference 1854, to John Hills at: 

Annan Impey Morrish 
lanagement Consultants, 
40,'43 Chancery Lane, 

London WC2A1JJ. 

m 

So don’t wrice 

you rseK off j ust because 

your |ob has gone. 

We can help you 

by offering the most 

comprehensive Career 
Counselling service in 

Europe. 

Our unique 

guarantee assures 

clients of rewarding 

careers, obtained mainly 

from the unpublished Job market. 

Telephone for an appointment which 

could lead co some four hours free 
consulting — or send usyourev. 

0CHUSED 
The ProfeiuoMli m&rwr ruiu{e.-nen: 

London: Of-580 6771 
35-57 Fitiro* St, WTP 5AF. 

Bristol: 0273 22367. Horse. 
75QueeVtF.d_5SB 1CX- 

Birmingham: 021-643 <830 
The Rotunda. New SsrMC. 

Nottingham: 0602 584561, Goth-: Howe, writer Gate. NG11JU. 
Manchester: 061-228 00», S.nler Bn*!."* P-ttafl'liy PtLS. 
Glasgow:04V3I21502.tHI Wen HileSu.GI 2P.fi, 

V* tre Jw tpeebtats isOatpHenett1 (dr 
argsnts«t«>n^ through o*fr affiliated 

tem piny Lander Corporate Servkn Ltd. 

OIL/GAS CONSULTANT 
International oil and gas company requires experienced 
consultant, based in London, to be responsible for specialised 
industry reports, publications and multi-client studies. 
Applicants, with extensive business experience gained from 
within ihe oil industry, will have demonstrated abilities *t> 
gather, interpret and communicate data on current trends and 
future developments. Proven writing and editing sitilis are 
essentia L 
Candidates should submit a fully-detailed curriculum vitae to: 

Box A8465, Financial Times 
10 Cannon Street, London EC4P 4BY 

MANAGING 
DIRECTOR 

Heron Motor Group Limited 
The Heron Motor Group is a substantial subsidiary of the Heron 

Corporation employing over 600 people and with an annual turnover in 
excess of £90 million. It has extensive interests in the U.K. embracing 
the retail automobile market, automobile fleet and leasing activities, 
fuel oil distribution and agricultural machinery distribution. 

A Managing Director is required to develop the trading activities of 
Heron Motor Group assuming corporate responsibility for achieving 
the revenue and profitability targets as agreed with the Corporation. 

Applicants must be able to demonstrate an outstanding history of 
personal achievement at a commensurate level of responsibility and be 
capable of making a major contribution to the results and growth of the 
Group. 

It is unlikely that anyone currently earning less than £30,000 p.a. 
would possess the necessary qualities or experience. 

The position will be based in London or south-east England with full 
re-location package available if necessary. 

A substantial remuneration and fringe benefit package will be 
provided and, with the continued expansion of the Corporation’s 
interests, future career development is well catered for. 

Applicants, male or female, aged 35-45, should in the first instance 
apply in writing, enclosing a briefbut meaningful c.v., to Brian Hodges 
acting as advisor to the company. 

13 Church Street, Epsom, Surrey, England 

MANPOWER 
PLANNING/ 
PERSONNEL 

ADMINISTRATION 
MANAGER 

around £20*000+car 
‘ CITY 

A leading international firm of chartered accountants in the 
UK is looking to appoint a Senior Manager in manpower 
planning and personnel administration. 
The job will include the development of integrated systems 
to provide management information on manpower and 
succession planning and management development as well 
as statistics for remuneration policy planning. 
We have been retained to find a man or woman to be 
responsible tor integrating the personnel function into the 
development of a new office automation and computerisation 
system. The job will also include management of the existing 
manual personnel administration system and budgeting. 
They are looking for a numerate graduate, probably about 
30-40, who has sound administrative experience, and a 
proven record in manpower and succession planning as well 
as exposure to word-processing and computer technology.- 

Please reply with brief details to Christopher West 
quoting ref.i264C. 
COURTENAY PERSONNEL LIMITED 
11 Maddox Street, London W1R 9LE. Tel: 01 -4914014. 
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ACCOUNTANCY 
CORPORmnSfiNCE 
(SCA- 1st time passes) 

£11,150 + stipe City 
Finance & Investment company now- 
wishes to appoint a graduate ACA to its 
Corporate Finance Department The ap- 
pointee should possess a science-based 
degree and be prepared to learn ‘non 
financial' skills as well as financial ones. 
This role is seen as providing an ideal 
base to future career progression within 
the City. . 
An MBA aged 26-28. is also required by 
this company for the post of Financial 
Analyst working specifically on cor- 
porate planning. Salary negotiable a.a.e. 

MANAGEMENT ACCOUNTANT 
(ACM&/ACCA) 

€414,000 W.Snney 
This successful UK company, part of a 
large US owned multi-national now 
wishes to appoint an ambitious manage- 
ment accountant.The position embraces 
responsibility for a small team who will be 
engaged in financial planning, budgetary 
control, intercompany pricing and cash 
management, including investment of 
surplus funds and foreign exchange. 
Previous experience within a multi- 
product environment is desirable. 

ASSISTANT TO FINANCE DIRECTOR 
(Business Minded ACA) 

to £12,500 London W1 
A well established & profitable private 
company which has grown rapidly over 
the last few years now wishes a recently 
qualified accountant to join its young 
management team. Operating within the 
f.m.c.g. sector, the chosen candidate will 
be involved in a variety of routine & non- 
routine duties working specifically with 
the F.D. General management prospects, 
are excellent for someone who eDjoys a 
challenging environment. 

Please contact Peter Haynes, 
David WiDanson, Zandra Gardner. 

COMMODITIES 
SENIOR BULLION £25/35,000 
DEALER base 
Independent management level capabili- 
ty for restructured operation. 
y Ref: MGH 8423 

OPERATIONS MANAGER c£20,0G0 
(International Futures) 
US parent organisation for all UK/US 
market and FX activities. 

Ref: MGH 8424 

ARBITRAGE MANAGER £20,/25,000 
(IME Member) 
Extending Copper/Silver activities bet- 
ween London and New York markets. 

Ref: MGH 8425 

ALUMINIUM TRADER £15/20,000 
To develop company's existing physical 
and futures business. 

Ref: MGH 2231 

COCOA TRADER c£20,000 
To strengthen the company's physical 
dealing activity. Ref: MGH 7197 

LIFFE DEALER - £12/18,000 
Practical floor experience for market 
development/client liaison. 

Ref: MGH 8411 

CHEMICAL TRADER £15/20,000 
International bulk chemical sourcing and 
marketing experience. 

Ref: MGH 8402 

ACCOUNTS £11/16,000 
Dealing/Trading control and administra- 
tion experience essential. 

Ref: MGH 7217 

EXPORT MARKET £NEG 
DEVELOPMENT 
Entrepreneurial trader to establish new 
international markets. Ref: MGH 2234 

STEEL TRADER £12/15^)00 
Broad general experience required of 
products and markets. Ref: MGH 2301 

CREDIT ASSISTANT area £10,000 
Experience to prepare corporate 
analysis reports for international group. 

Ref: MGH 2318 

BANKING LEASING 
v 

LOAN/EUROBOND ADMINISTRATION c£10,000 
Aged in their earty/mid 20’s v.ith experience :r. be* areas. Festive per- 
sonality, smart appearance, wiling to work v.ttii pressure. Very gaod 
prosoects. Ref: S/M4572 
CREDIT ANALYST c£10,000 

SENIOR ACCOUNTS c£10,000 

good opportunities. Kef ?JM 7245 
J5JL LENDING _ £21,000 
A new position, part of the expansion plans for tins maicr European 
bank, best suited to a graduate, vena good credit training and sc me e£ 
penence of U.K. business development. F.ef: DjL5077 

BOND SETTLEMENTS £12,000 
First class Bond Trading house requires a mana ger for is very busy set- 
tlements department. Kef DJL 50S3 
DOCUMENTARY CREDITS c£9,500 
CovermgafiaspectsoflDcxrCrediisarriSupervismgasmailteam. Ref: 
JRW4732 

CONSULTANT to £16,000 + car and other benefits 
Graduate or qualified A.C.A.. A.LB., with experience of Marketing or 
Business Planning within the Financial Servi ces sector. Ref: TDW3621 
MANAGER—LOANS ADMINISTRATION to £13,000 
Good all round Loans Admin experience 5H3 years in position of respon- 
sibility. Good opportunity with International Bank. Ref: TDW 3627 
GRADUATE £Neg. + usual backing benefits 
1-2 years experience in International Banking in Corporate Finance 
and/or Eurobond areas. To assist MD, and Manager in major Interna- 
tional Bank.      Ref: TDW 1942 
CONSULTANT—NEW VENTURES (£17,000 
To advise and assist new businesses on corporate finance and invest- 
ment matters. Applicants must be experienced in venture capital for 
small companies and possess a professional manner. Ref:DMW835i 

CORPORATE FINANCE 
Opportunities exist for recently qualified ACJL's with some of the 
City'sleading Merchant Banks. Ref: PSL1112 

CHIEF SPOT DEALER 
Challenging opportunity requiring a very experienced spot currency 
trader with obviousleadeiship qualities. Ref: DJL5091 
SENIOR SPOT DEALER Q0AQ0 
A newpcsmcmm a very active dealing room. Ref: DJL 5094 
SENIOR DEPOSITS TRADER £25,000 
As part of tberr expansion in 1984 this large Middle East bank is seeking 
aseniordealer.possiblyaNo. 2. for then London branch. Ref:DJL5097 
INVESTMENT FUND MANAGER £27,000 
Leading International Merchant Bank is seeking an experienced Fund 
Manager to take over their private and institutional diems, and develop 
this area. Ref: DJL 5082 
FOREIGN EXCHANGE ACCOUNTING (£15,000 
Amajor American bank seeks an accountant or accounting expert with 
irewousexperience of foreign exchange accxiuntirKJ procedures. Ret 
DJL 5066 

We have several senior management 
positions, with first class names in the 
mercbant/mtemahonal banking sector. 

The level of the positions is such that ap- 
plicanons are only invited from outstan- 
ding individuals who meet the following 
criteria: 

Personal — Age range 27 - 38 years: ar- 
ticulate. self motivated with first class 
communicative skills. 
Qualifications — Graduates: (second 
degree or professional qualifications 
MBA/ACA/LLB preferred) • 
Experience — to include documentation, 
lease evaluation, credit appraisal, cor- 
porate law, taxation and at least several 
years high level negotiating of major 
asset/leasing/project financial pack- 
ages. 
Duties — to develop and maintain ex- 
isting leasing portfolios, expand advisory 
financial services, develop new in- 
novative products etc. 

VICE PRESIDENT 
£40,000 4- Benefits 

Head of Special Projects Major Asset 
Group. Highly technical and innovative 
individual sought for this leading US 
bank. 

VICE PRUDENT - US BANK 
. £35,000 + Benefits 

To head UK leasing division — expand 
leasing portfolio, advisory services, etc. 

ASSOCIATE DIRECTOR 
£35,000 + Benefits 

Global head of leasing to advise this inter- 
national banking group, re cross- border 
activities etc. 

SENIOR MARKETING MANAGER 
£30,000 + Benefits 

To market, price, structure and syndicate 
big ticket UK leases for this Merchant 
Bank/Accepting House. 

T.rasp BROKERS 

Salary Neg £13400,000 + Benefits 
We have three major banks looking for 
successful medium — big ticket leasing 
negotiators. 

Please telephone or send detailed 
CV to Brian Gooch/JiU Backhouse 

in confidence 

INTERNATIONAL 
FX MANAGER 

SINGAPORE 
A major European international bank 
wishes to increase its presence by the ap- 
pointment of an experienced FX 
Manager. Requirements are a minimum 
of six years relevant experience, in- 
cluding at least three years in similar 
position. 

DEPOSIT AND FOREX DEAI£R 
GULF 

A major Gulf bank seeks to recruit 
deposit and forex dealers who have gain- 
ed some five years good experience with 
a first class London name. Knowledge of 
futures and money market instruments 
would be advantageous. 

TF-EM TATHTOEB 
$nnm iBinmt 

Saudi bank wishes to appoint a very 
senior banker with a minimum ten years 
international banking experience in- 
cluding very well-developed credit/ 
marketing sktiHs and extensive know- 
ledge of the Middle East. 

TREASURER 
LUXEMBOURG 

Leading European bank with an active 
dealing room and rapidly expanding 
treasury operation seeks to appoint a 
Treasurer to be based in Luxembourg. 
The person selected will be responsible 
for the overall treasury operations of the 
bank as well as promotion of the money- 
market activities within Western Europe. 

HEAD OF PETROLEUM DESK 
PARE 

Expanding international bank with 
worldwide network seeks an energy 
banker to set up its petroleum desk in 
Paris. Candidates should be aged bet- 
ween 28-35, speak impeccable French 
and possess a. flair for developing 
business and negotiating complex deals. 

Robert Watsham, Boy Wi 

bnathan RECRUITMENT CONSULTANTS 

ren 170 Bishopsgafe ■ London EC2M 4LX * Telephone (01) 623 1266 

Interactive Banking Systems 
Central London Ms^orCkmiputer Manufacturer 
Our Client, a recognised international computer products Company is carrying 
out a major marketing initiative. During 1984 they will be building upon an already 
significant base and extending the applications of their new technology. A key area 
for development is the international banking community. This has created a 
requirement for: 

Systems Consultants 
Based in London the successful candidates* will be involved in the full range of 
customer support They will assist in the clarification of customer requirements 
and will liaise with sales, software development, the planning and implementation 
of installations and also co-ordination of user training. 

Some previous experience of general banking systems is essential and a 
knowledge of specialised international banking systems would be an advantage: 
The salary package is negotiable dependent on experience In addition, a twice- 
yearly bonus scheme is paid together with a range of generous lazge Company 
benefits. 

In the first instance applicants should telephone John Pitt on 01-335 0671. 
Initial interviews will be arranged at the appropriate SCR regional office, at which 
time fiuther information about the Company and the appointments will be mad* 
available. 

  Tecnmcai. Sales 4 Management Apoointments 

jufjVrWfal trilVikiiUlCi UIUHBW LSD 

James House, 46 James Street. London W1M 5HS 01-935 0671/486 0461 
Birmingham • London • Manchester • Brussels • Amsterdam J 

MAJOR EUROPEAN BANK WITH EXTENSIVE 
WORLDWIDE NETWORK INVITES APPLICATIONS 

FOR THE FOLLOWING POSITIONS 

MONEY MARKETS DEVELOPMENT 
INCLUDING FUTURES, OPTIONS ETC 
Research, development and marketing of these sophisticated products 
will form an increasing and essential part of our activities. The 
successful candidate w£u be in his/her 20s with a good degree in 
Maths/Econornics or related subject and possess the relevant Treasury 
or bond dealing experience necessary to fulfil this role. 
Further training will be given as necessary. The ability to use 
micro-computers would be a distinct advantage. 

CORPORATE DEALER/FX AND 
TREASURY 
An outstanding opportunity for a young, well-educated banker to 
join an already successful team dealing with and marketing new 
products to U.K. and international corporations. 
The ideal candidate will be imaginative and energetic and have some 
experience in this field. 
Both these posts offer very attractive career opportunities in a large 
London branch with an active trading room. They could eventually 
lead to overseas assignments if desired. 
Write with full curriculum vitae to: 

Bor .48469, Financial Times 
10 Cannon Street. London EC4P 4BY 

Account Managers 
Security industry Systems 

up to c.£18,500 + mortgage + benefits 
Centre-file limited, one of the leading computer service companies in the UK, are well recog- 
nised as suppliers of services to stockbrokingfirmsand similar institutions, covering settlement 
accounting, portfolio administration and management information systems. 

We are now extending our range of services to the securities market which is undergoing 
significamchange. As a result we require executives who are able to assist users in defining new 
information processing requirements, in a way which will enable us to continue to meet their 
needs in the future. 

Successful applicants, who must be able to communicate effectively at a senior level. wil.l 
possess some or all of the following: 

• a full appreciation of the implications of modem information processing 
' • an understanding of stock exchange procedures 
• a minimum of five years’ experience in the securities industry. 

The people selected will be assigned to specific companies and report directly to 
the Stockbroker Service Manager. 

Remuneration will depend upon experience, and in addition to basic salary there 
are excellent benefits such as preferential mortgage and profit sharing facilities. 

Applications in writing or by telephone should be made to: 

Paul Mack I in. 
Recruitment Officer, 
Centre-file Limited, 
75 Leman Street. 
London El 8EX. 
Tel: 01-480 3058/2737 (Direct lines}.., 

These appointments am open to men amt 
vtomen. 

& Centre-file Limited 
A 'nrmM'ofrncfVtfi'Cvu/MfeMi^.nife.ai/w Croup. 

What are .you doing with your 
professional qualifications? 

Wfc ask that question because so many 
successful Cannon Consultants - the 
people who advise individuals on their 
life assurance, tax and pension planning - 
came to us from professions including 
banking, accountancy and the law. 

They had the sell-assurance and kind of 
e>perience we can build on in our 
business. V\fe offered them a challenging 
new field of opportunity where earnings 
can be very substantial and there’s no 
limit on how high you can rise in 
consultancy or management. 

 “I 

Cannon Assurance 

If you’re aged 30-55, and either wondering 
whether you chose the right profession 
or certain you’re ready for a complete 
change, shouldn’t you find out more? 

Telephone: 
GEORGE jUCKES. SOUTHERN 
GROUP MANAGER on 01-9028876 
COLIN KELSEY EASTERN GROUP 
MANAGER on 01-902 8076 
JOHN TURNER. NORTH & WEST 
GROUP MANAGER on Liverpool (051) 
709 6227. ' 

Or write to JOHN BIRD. GENERAL 
SALES MANAGER, Cannon Assurance 
Limited. 1 Olympic Way, Wfembfex 
Middlesex. HA9 ONB. 

A Member of the Cascade Group of Canada 

YOUNG 
EUROBOND 

TRADER 
We are seeking an unusual young 

trader who has had at least two years’ 
experience dealing in the Eurodollar 
straight bond market. Do you think you 
are good at what you are doing but with 
prospects both financial and from a 
career development viewpoint which do 
not match your personal potential ? 

We are a well capitalised and highly 
profitable company on the periphery of 
the Euromarkets, without an established 
‘Euro’ name which has the desire to 
build a trading operation. 

If you think you have got what it takes 
to build our position in this market, we 
would like to hear from you. We envisage 
an initial base salary of around £20,000 
with the prospect of moving on to a 
performance related bonus. 

Please reply to Box A8471, Financial Times 

10 Camion Street, London EC4P 4BY 

£sso 

Tax Adviser 
Esso Is looking for a senior tax specialist to be 
located in Central London. The work will involve 
every aspect of UK taxation Including advice to 
affiliated overseas companies. The group has very 
substantial North Sea interests and opportunity 
will exist to work on PRT and other upstream tax 
issues. 

A proven knowledge of UK tax and awareness 
of its implications (or corporate decisions and 
operations will be looked for in the successful 
candidate. This may have been gained In any 
number of ways such as through service with the 
Inland Revenue or as a lawyer or accountant 
specialising in revenue law over a number of years. 

Age up to 34. Salary is negotiable but will 
reflect the responsiblities to be undertaken. 
Write in complete confidence to: Head of 
Recruitment (Ref: ER/4676), Esso Petroleum Co. 
Ltd, Esso House, Victoria Street, London SW1. 
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.D. 
Meg. from £27,500 

~QUf cBente are a well-known, medium-sized, profitable British Group with 
. diverse manufacturing and other interests. They need an experienced 
, tiapfevef executive to further strengthen one of lh«r key div^ions through 

strategic marketing, product development and the introduction of new 
tBChribtogy. Further growth by acquisition is planned. 

‘‘j, Suitsbte candidates (m/f) will be over 35. well qualified and experienced 
vT. jtfSfessional senior managers. They will have directed a medium-sized 

■ manufacturing concern and ideally a spread of companies. A thorough 
: -grasp of management techniques including financial control systems, 
i*. business ptenningand industrial marketing is vital. 
; Remuneration package incfudes salary performance-related bonus. 
• con^jar^car, contributory pension anriother executive benefits. 

... Location-NMidlands. 

m&i Please write HI strict confidence to: P. R. Plumbley, 
Ptumbfey/Endicott & Associates Ltd., 
Premier House, T50 Southampton Row, 
London WC1B5AL. 

Institutional Sales 
UK Equities 

City Terms negotiable 
Our client is one of the largest and most respected members of the Stock 

Exchange with a very strong research reputation- The firm is particularly well 
positioned to respond to the changes taking place in the securities industry 
and now wishes to place greater emphasis on marketing. 

Consequently there are openings for additional high calibre people, with 
significant experience of servicing majOT institutions, to join the equity sales 

team. These are key positions in a leading firm and provide an opportunity 
for partners or senior executives seeing limited scope in their present firms to 
make a career move. Remuneration is not a limiting factor. 

Please telephone or write in strictest confidence to John Cameron, 
quoting ref. C207, at 10 Bolt Court, London EG4 (telephone 01-533 3911). 

Chetwynd 
Streets 
Management Selection Limited 

Manager-Enrope 
Australian Broker s 

APPOINTMENTS ADVERTISING 
Rate £34.50 per Single Column Centimetre 

Insurance 
Manager 

Midlands based 
c£20,000 + excellent benefits 

A major British manufacturing company wishes to 
appoint an Insurance Manager with responsibility 
for providing a complete service on its worldwide 
insurance programme. This is a demanding role 
covering the negotiation and control of Global All 
Risks — Property/ Consequential Loss, Public/ 
Products Liability. Marine Transit and Fidelity 
policies, supported by an existing Insurance 
department 

The successful applicant will have bad extensive 
experience in insurance, preferably in an 
industrial environment Ideally, this will be 
supplemented by an ACU or FC11 qualification. 

Salary and benefits are attractive and include a car 
and, where appropriate, relocation expenses. 
Please write with full details of career to date to:- 
CRS 312, Lockyer, Bradshaw & Wilson Limited, 
178 North Gower Street. London NWl 2NB 

Indicate companies to whom your application 
should Dot be sent 

V 
LBW 

LOCKYER. BRADSHAW & WILSON 
LIMITED 

Partnership prospects 
Our client is a well-respected firm erf stockbrokers 

headquartered in Sydney. One of ihe finn’smain strengths 
Iff inAErifcCSiafalMlttt business in Ail<tra1i«« wjuitiwi and ■ 
fixed-interest investments with large institutional 
investors in Europe—paxtkrulaxiy banks andpenskm 

- ‘ Based ou tfae firm!s London office, you will 
systematically takexwerresponsihiliryfijrservicing an 
important Continental cliempcntfolio from a Partnerwho 
■i««pp>rMirfrtwgi^tiT^rrw!r>r-.'Wiiiir jnhnnll wuail regular 

travel in Europe and occasionally to Australia where you 
'uriB spend your first few months ID fexxoliaxise 
yourself whh-the firm’s operations. 

The bey requirement is a good knowledge jgl j 
nflfaeAnStiaHan mw. Vhn will S-J 
probably have gained this knowledge as a result jfj 
of working experience as an investment 4M 

£30,000 plus 

- NEW TECHNOLOGY 
MARKET RESEARCH & ANALYSIS 

mtravel commitme 
attractive incon 
earnings can b 

Please sen 
i Gary Gibboi 

PA Personnel Services 

manager with an institutional investor; bank or fund 
management company, or with another stockbroker. You 
will need a healthy appetite for international travel and the 
stamina to go with it: 30-45 is the preferred age range. A 
mature but imaginative operating style is required and you 
must be able to demonstrate partnership potential. While 
of some obvious use, language skills and previous 
experience in Europe are not essential requirements. 

Your remuneration will include a basic salary 
negotiable in the £25,000-£30,000 range, annual bonus 

and some worthwhile fringe benefits. The overseas 
travel commitment can bring with it some 
attractive income tax reliefs and, as aPartnei; 
earnings can be considerable. 

Please send a briefer in confidence, to 
JML Gary Gibbons, Ref: GM54/S50Q/FT. 

Hyde Park House, 60a Kfaghlshridge, London SWlX 7LE. 
TeL 01-235 6060 Telex: 27874 

Engineering Industry 
Training Board 

The ETTB—largest of the Industrial Training Boards 
established bythe 1964Act—exists to serve the varied training 
needs'of the engineering industry, comprising 22,000 
establishments employing over 2 million people. 

TheDfreclor advises and guides the Board in the 
formulation of policies and objectives and is accountable for 
their achievement, leading and directing an organisation with an 
annual expenditure budget of £58m. Collaboration and 
communication with the industry, Government ministries and 
agencies and other bodies end institutions concerned are 
important aspects. 

Candidates should have a degree or professional qualifi- 
cation and be aged between 40 and 50. Their careers must 
provide evidence of high managerial, administrative and 
inMectual competence, within some organisations of 
substance. 

Saiary negotiable, plus car and other benefits. Location 
Watford. 

please send relevant details-in 
confidence-to: The Chairman, 
Engineering Industry Training Board, 
St Martin’s House, 
140 Tottenham Court Road, London W1P9LN. 

Backed by a successful investment record. 
Provident Mutual funds have grown to £1.5 billion. 
Continued rapid expansion requires us to fill two 
additional vacancies within our U.K. EQUITIES 
TEAM. 

Investment Analyst 
Firstly we require an imaginative young person 

with appropriate experience in institutional invest- 
ment or fund management aged about 26-30 who 
can make an immediate contribution. 

Trainee Investment Analyst 
Secondly we wish to find a suitable candidate, aged 

about 24-28. to enter as a trainee analyst. Previous 
experience would be useful but is not essential. 

We would expect applicants for both appointments 
to have a good class degree in Economics or related 
subjects and/or a professional qualification (such as 
accountancy). 

We have a keen and enthusiastic team who have 
a high involvement in our investment performance 
and the successful candidates will also have an early 
opportunity to demonstrate their potential. 

Attractive progressive saiary. comprehensive non- 
contributory pension, low cost mortgage facilities 

and subsidised BUPA. 
Please write giving age and details of qualifica- 

tions and experience to: 
k Mr C. Young. Personnel Manager, 

Provident Mutual Life Assurance Association, 
25/31 Moorgate, London EC2R 6BA. 

%, PROuiDEnr mimiRL 
LIFE ASSURANCE ASSOCIATION 

SCOTTISH OPERA 

Glasgow Salary c.£17,000 

The Scottish Opera Group of Companies, comprising Scottish Opera, Scottish Opera 
Theatre Royal Limited and Scottish Opera Theatre Trust invite applications for the 
above position. 
Reporting directly to the General Administrator, the principal tasks will be to develop 
sound business management and control procedures throughout the organisation; 
prepare forward business plans to meet the agreed artistic and financial objectives and 
provide a supportive service to ensure the systems are operating effectively. 

Candidates aged 35-50should be qualified accountants with wide experience in 
business including corporate planning, marketing, computers and word processors. 

Men and women are invited to write in confidence giving career details, age and 
current salary. Please include your telephone number and quote42481FT on the 
envelope and letter. 

urwick Urwick, 0rr&Partners Limited 
MANAGEMENT AND SELECTION CONSULTANTS 

Baytis House, Stoke Poges lane.Stough Sit 3Pf 

MerduintBanking 

Investment Banking Executive 
H21 Samuel & Co. Limited requires an Executive forits Corporate 

loanee Department, to assist m the development of merger and 
acCRiisition business in the UK and overseas. ....... 

The Executive will join a snail team whose objective is to initiate 
jorntfin and acqufeafona by locating and matching companies and by 

may well be working in corporate 
i riAr»«i^mentofafinn of stockbrokers, should 

SSffSiknowledge ofFVench or German would be an advantage. 
Please send full earner details to:- 

R. C. G. Gardner; Director ofPersonnel, 
Hill Samuel & Co. Limited. 

100 Wood Street; London EC2P2AJ. 

HILL SAMUEL & CO LIMITED 

c £20,000p.a. 
Commercial Director 
LONDON 
Domestic Appliances 

A graduate or equivalent male or female, age 
30-40. Must be competent to control and 
direct all company financial/monetary 
matters - internationally. In addition will be 
responsible for identifying and assessing, at 
home and abroad, suitable acquisition 
prospects. An outstanding career 
opportunity in a well known Public company. 
Remuneration comprises salary plus profit 
share. Fringe benefits include non- 
contributory pension, company car, medical/ 
life cover and relocation expenses. 

| Suitably qualified candidates please phone 
i 01-6311444for an application form quoting 
! MRD40002 (24 hour service). 

IVUTF 
XriTu;uiv. :« Division 

BOYDSN INTERNATIONAL LTD. 
‘•7~.0T7c.\H.XV« <AK1 r.O.-.i) l.n\Di.i:{\V]l,&HD. 
-• • •; \ < ;■*, v. .rnc ! ir’ !.■•«■ \ Hr' i AKA1 \5 
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HEAD OF CORPORATE1 

FINANCE 

Four leading stockbrokers* are currently seeking a 
very senior candidate to fill this position! We act for 

the largest and most powerful of these firms in 
terms of financial resources. 

Why not come and see us before making up your 
mind which of these positions you would like to fill 

This is a six-figure reward appointment. 

Telephone or write in strictest confidence to: 

Somerset Gibbs or VereFane 

Directorship Appointments Limited 
66 Great Cumberland Place, London WlH 8BP. Tel: QX-4023233 

SENIOR EXECUTIVES, DIRECTORS - To be or.....? 
Where are you >in« in the next few years? Are you in charge /^TTVT 
of your future? For help with the answers, come and talk to \Xt~l J\ 
Tdrpl* mu IVtert i,-irdinir-Hilli.il i >1-1'«323H. Write lutiUN. 1«* 1Lit- Stjuiiiv. l.« .:ir> -n W1R i «Al 
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London/ South-West/E England to £30,000 + car 
This wry well-established financial institution is 

undergoing a period of fundamental development and rapid 
change. Already a major force in its range of banking and 
financial services, one of its prime objectives is the expansion 
of commercial lending operations throughout the UK. It is 
now seeking, for each of three of its six regions, a Credit 
Control Manager who will be a key figure in   
expanding the region's lending portfolio and. 
ensuring its high quality. Reporting direct ra the 9a Jg 
Regional General Manager, each Manager will be a n 
member of the regional general management Bj j 
team with specific responsibilities for the 

region's lending. Candidates, ideally aged 35 to 43. must be 
able, professional bankers with proven skills and evidence of 
sound judgement in assessing credit proposals. Career 
prospects in the growing organisation are excellent. Starting 
salary will be in the range £24,000 to £30,000. tThis will not 
be a barrier to outstanding candidates..) A car is provided 

together with excellent banking benefits and \ relocation assistance where appropriate. 
Please send briefer to Peter Greenaway, 

Ref: AA5I/S5Z3/FT. As papers may be forwarded 
to the client prior to interview, please indicate any 
companies to which they should not be sent. 

PA Personnel Services 
Hyde Park House, 60a Knightsbridge, London SWL\ 7LE. 

TeL 01-235 6060 Telex: 27874 

! G0NVILLE & GA1US 
COLLEGE 
CAMBRIDGE 

Demesne Bursar 

The College interds to appoint 
a DOMESTIC BURSAR to take 
office preferably «n the autumn 
of I9S*. The Domestic Bursar 

J will be responsible for the main- 
tenance of College buildings and 
grounds, for all catering, for 

j conference ausincss, for house- 
i keeping and portermg and for 

other staffing and domestic 
activities. 

The appointment will be full- 
time and pensionable and the 
College hopes to appoint a 
person of standing who would 
be elected to a Fellowship. 

I Stipend will be according to age 
and experience and full High 
Table rights will be given. 

| Further particulars may be 
obtained from: 

The Master 
| Gonville and Caius College 

Cambridge CB2 1TA 

j The dosing date for applications 
I is Monday, 12tn March. 1984. 

Capital Markets 
Pacific Basin 24/29 
Our Client, a major British merchant bank with a rapidly expanding nelw°fk °f 
overseas offices, seeks two outstanding executives to work in the international 
Capital Markets areas, specifically on the:- 

- Japanese Sector 
- Australian Sector 
In both cases the successful candidate, who will be a Graduate and have a minimum 
of two years’ exposure to securities markets, win work initially in London. Some travel 
to the areas can be expected and in due course they are likely to be seconded to 
Japan/Australia for a period of years. 

Some knowledge of International Capital Markets is important but previous 
involvement in the specific areas, whilst advanlageous, is by no.means essential in 
addition to a highly competitive salary there will be the normal merchant canning 
benefits. 

Please write in confidence to Keith Fisher at Overton Shirley and Barry 
Consultants), Prince Rupert House. 64 Queen Street, London EC4H IAU. 

Tel:01-2480355. _ ^ . . .... 
Overton Shirley d^|k|| 

ond Barry 

Corporate Planning 
Executive 
London 
Our client is a highly successful international company with diverse 
interests in a number of highly competitive fields. To strengthen the 
company's existing planning expertise and make an important 
contribution towards the further development of corporate planning 
methods they currently wish to appoint a Corporate Planning Executive. 

The person appointed will be closely involved in the broad range of 
strategic planning functions. These will include the formal planning 
process, the identification and examination of new business opportunities 
and the appraisal of markets and market strategies. 

The successful candidate is likely to be aged 30 - 35 with a first class 
business education and have had relevant experience within a major 
diversified international organisation. Knowledge of electronics - based 
products or services would be an advantage. 

Zn return they offer a highly competitive salary plus a comprehensive 
executive level benefits package which includes a car, BUPA, 5 weeks* 
holiday and an excellent company pension scheme. 

Please write with brief but comprehensive c.v. including current salary, 
listing any company to whom you do not wish your application 
forwarded, and quoting reference: FT/644 to Peter Phillips, 
Riley Advert isingf Southern) Ltd., 
Old Court House, Old Court Place, 
Kensington, London W8 4PD. 

A member of the Rex Stewart Group 
IDWOOW ABBgrai BHflMClUUM BBgTOlEDMBUKSH r>o* 
GLASGOW ii(:k MII 

SETTLEMENTS MANAGER 

- INTERNATIONAL SECURITIES 

Major multinational financial services company, active in a 
broad range of international and domestic fixed interest and 
equity markets, requires an experienced settlements person 
to manage and develop a small team. 

Minimum 5 years’ experience necessary. City location. Salary 
negotiable but competitive. 

Please write in confidence with curriculm vitae to:- 
BoxA8422, Financial Times, 10 Cannon Street, London, EC4P4BY 

Top Executives 
earning over £20f)00ayear 

Chn you afford to waste nearly £2,000 a month in dday? Minster Executive specialises in solving the 
career problems of top executives. The Minster programme, tailored to your, individual needs and 
managed by two or more partners, is your most effective route to those better offers,75% of which 
are never advertised.. 
Our clients have an impressive record of success; many blue chip companies retain;our services in 
the redeployment of their top people. 
Telephone or write for a preliminary discussion without obligation—or cost 

MINSTER EXECUTIVE LTD 
28 Bolton. Street. London W1Y 8HB. Tel: 01-4931309/1085 

THROUGH TRANSPORT 

MUTUAL INSURANCE 

ASSOCIATION LTD. 
the world's leading specialist insurer for the 

CONTAINER and UNIT-LOAD INDUSTRY 

seek a person with a minimum of three years' experience, 
either as a broker or underwriter, in the marine cargo or 
liability market. He/she based ic London, will handle all 
matters relating to the underwriting of North American-based 
container operating shipowners, terminals or NVOCCs and 
will develop, in conjunction with the General Correspondent 
in North America, new business in the area. 

The successful candidate is likely to be between 23 and 23 
and must be prepared to travel Salary is negotiable. Fringe 
benefits include a contributory pension scheme, life assurance, 
PPP membership and staff restaurant. 

Please write, in confidence, with career details and qualifica- 
tions to: 

R. J. Jarrett 
THROUGH TRANSPORT MUTUAL SERVICES LTD. 

26 Creechurch Lane, London EC3A 5EA 

STOCKBROKING 
E Nog + Bonus 
C Nog + Bonus 

to £9.000 -I* Bonus 
to £8.500 + Bonus 
to C8.000 + Sonus 
to £8.000 4- Bonus 
to £8.000 -I- Bonus 
to £8.000 + Bonus 

» DEPT} to £7.000 4- Bonus 
) to C7.000 + Bonus 

to £8,000 t Mart Sub 

For further details ot the above and other Stackbroking Vacancies 

Call us on 01-623 0101 
CAMBRIDGE APPOINTMENTS, 202 BI5HOP5GATE, E.C.2 

APPOINTMENTS 
ADVERTISING 

Rate £34.50 
per Single 

Column Centimetre 

Foreign Exchange 

Foreign 
Exchange Dealer 
Salomon Brothers International has an opening 
for an experienced Forex dealer to join its 
growing Foreign Exchange trading department 

The person we seek must have at least 3/4 years’ 
experience of spot and forward Foreign Exchange 
trading of major currencies. In addition a 
thorough understanding of Euro deposits and 
Money Market securities is essentiaL The 
successful candidate must demonstrate a high 
degree of self motivation and the ability to 
represent this expanding area of importance. The 
individual will be expected to help build the firm's 
Foreign Exchange activities, in a non-retail based 
environment Fluency in French/German would 
be an additional advantage. 

Based in London, the appointment offers the 
potential for an outstanding career, matched by 
an attractive compensation package. 

Applications, with details of career to date, 
should be sent to Mr Dennis Keegan or 
Mr Ronald Pearrow. 

Salomon Brothers international 

One Angel Court, London EC2R 7HS 

Systems Controller 
Retailing c_£23DOO 

Our diem, one of the most profitable and fastest 
expanding retailers, are Jeadere m their market sectoi; 
and operate a significant national chain of stores. 

The osmpany firmly befiewe that computer based 
technology will play an integral part in maintaining their 
competitiveness, and in meeting their highly ambitious 
growth plans. Major capital investment Is planned, 
prwtcfcaflyin electronic point of sale, and an IBM4381 is 
already on order. 

The function of the Systems Controller is therefore 
audal as reflected by repairing {fireaJy to the main board 
He or she w3 manage a department covering systems 
Assign, progiamminq and operations, and as a member 
of the company s senior management wiB advise on 
short and tong Demi computing and systems strategy far 
afl areas of the business. 

Candidates, probably aged fci their 30's, must have a 

in retaiing although outstanding individuals from other 
Rdds^becansjaHelAbaweaBtheymusthaveamature, 
positive and commercial approach to thek rote. 

The position is located at the company's south coast 
headquarters. 

ki adefition to the salary the oompreheistue 
remuneration features a profit sharing scheme, prestige 
car. BtPA, excefient pension a/Targernems and reafetic 
relocation exposes, if appropriate. 

Please reply in complete confidence with a full 
curriculum vttae, quoting reference 1470, to David 
Thompson, who ts advising on this appointment 

Investment Mknagement- 
Glasgow 

Murray Johnstone now manages funds totalling more 
than £1,200 million for investment trusts, pension funds and 
■unit trusts. Vfe also advise offshore funds, manage investment 
companies specialising in unlisted investments and advise 
US pension hinds on international investment 

The recent rapid increase in funds under management 
and our plans for forther growth have created two 
opportunities with excellent career prospects. 

Assistant Investment Manager 
You will have a degree or professional qualification and 

two or three years’ investment experience You will assume 
broadening responsibility for investment decisions once you- 
have absorbed Murray Johnstone management techniques. 

Investment Trainee 
You will have a degree or professional qualification and 

some post qualification experience though not necessarily in 
a financial area. Wfe will provide you with a thorough training 
in all aspects of investment management with a view to 
promotion to fond management responsibilities. 

Please unite with full details to]r. Raymond Johnstone, 
Managing Director, 

/WS, MURRAY IOHNSTONE UMITED 
'163 Hope^treel; Glasgow G22UH. . 

□ UD 
5^§^)UMfTED 

Odsers MANAGEMENT CONSUUANTS 
Odgerz and Co Ltd. One Old Bond St, 

London WIX3TD 

INVESTMENT ANALYST 

We wish to recruit an experienced Analyst to work in our 
London office. Knowledge of a Far Eastern Stockmarket, 
although a benefit, is not essential. 

The position involves regular travel abroad and carries 
considerable responsibility. Applicants should be able to 
write lucidly and logically and communicate effectively at 
a senior level. 

The salary will be competitive and there are excellent 
prospects within this expanding company. 

Please write in strict confidence to: 

The Managing Director 
W. L Carr, Sons & Co. (Overseas) Limited j-.rr. — 
Milestone House, 107 Cannon Street L-Yir^ri 
London EC4N 5AY ‘ Av^y/ 

^■ralnimiMml plf. 
An E\co IntcriuikinuJ p I c company 

Financial Manager 
Basingstoke c. £18,000 +car 
Our client, a major international company involved 
in the manufacture and distribution of paper pro- 
ducts wishes to appoint a Finance Manager to be 
responsible for the financial planning, accounting 
and performance monitoring of two major divisions 
with a combined turnover of £150m. 
Reporting to the Divisional Director, the successful 
candidate will provide positive advice and assist- 
ance to senior management and will contribute to 
future growth and profitability through involvement 
in sales, marketing and production. The job holder 
win be required to play a significant role in strategic 
planning for the future with particular emphasis on 
the development of commercial disciplines and 
financial procedures. 
Candidates, male or female, ideally in their early 
thirties and preferably with manufacturing ex- 
perience. must be professionally qualified. The 
overall remuneration package which will include a 
quality company car, non-contributory pension 
scheme and BUPA reflects the importance of this 
position. 
Confidential Reply Service: Please write with full 
CV quoting reference 1861/CT on your envelope, 
listing separately any company to whom you do not 
wish your details to be sent. C Vs will be forwarded 
directly to our client, who will conduct the inter- 
views. Charles Barker Recruitment Limited, 30 
Farrmgdon Street, London EC4A 4EA. 

Charles Barker 
ADVERTISING • SELECTION • SEARCH 

Senior Deposit Dealer 
c. £20,000 basic salary 
A progressive European bank seeks a talented Deposit 
Dealer, of several years' experience, to play an important 
role in it’s expansion plans. You will be expected to 
deputise for the Chief [Sealer in his absence. 

Senior Credit Analyst 
c. £16,000 basic salary 

A fast developing European bank is recruiting a Senior 
Analyst to supervise two other Analysts ana a Loans 
Administration team. An early opportunity exists for a 
transfer to a marketing role. 

Credit Analyst/Marketing Support: 
c. £12,000 basic salary 
Prominent European bank is offering excellent scope to a 
young Credit Analyst to move towards a marketing 
position. The specification requires that you immediately 
accompany Account Officers on company visits. 

For further details please contact Trevor Williams, in 
complete confidence, on 01-481 3188. 

Charterhouse Appointments Limited 
Europe House. World Trade Centre. London El 9AA 

Top Industrial 
Scientist 

Food and Beverages 
to £30,000+benefits 

Head of Research and Technical Development is 
to be appointed by international leader in cun*umvr- 
abJe products. Externally, to represent croup 
technical interest at trade. Government and inlet - 
national levels. Internally, to direct and co-ordinate 
tne work ol several research laboratories and 
technical functions Objectives are continued in- 
dustrial leadership in technology and cost ctfcctivc 
semces within the group 

Wide experience ot directing commercially 
accountable rescar eh and the supervision U| analyt- 
ical and technical services is essential. An appro- 
pn^-K-nce or chemical engineering degree is 

The applicant must have experience wnh work 
involving puhhe and trade cutiiiiiiuees. Abiliiv to 
idemilv negouate and manage change is   

service ‘,d,Min,i'r‘,M"n nluJ ctnurol of a scientific 
Write in eimlideite.-1.. Il.ui.ih,.,, Honan I,dm 

?h.Ur)'l 'V-J •,r'!K'r'v S
1
l'liv,'“n fMiiMiltants -.|.j Cluster IM-UJ. II.in turd Nunlmnli lAVx Mli 

sfiuvvmgdearh hmv UM> iijvcl our client s regmn- 

M.?.u   J‘'5 n. li.ifli men and women niav apph 

John Courtis 
•• -and Partners. .* 
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Management 
i Development 

rarectorsfilp Prospects c 

IISDES, 

Solicitors for Commercial Litigation 
c£2i,ooo+car 

Jlxe you ready to face possibly the greatest 
challenge in your careez? Do you have the 
breadth .of experience to bring a new 
'dijztenston to assist senior management in 
did development of the company's leaders? 

KH a vital role by creating and running a 
sophisticated management development 
aito training function for a significant profit 
centre within a major financial services 
group based in the CITY of London. 

Your brief is to introduce a systemised 
approach to the management of human 
resources within the recently restructured 
company and to create a positive climate and 
team atmosphere. You will operate with 
“hands on* involvement to ensure that 

senior management respect, a 
reap the benefits of meanin 
merit schemes. 

reciate and 
[2 develop- 

You have a sound background in man- 
agement-development, gamed from within 
a professional and enlightened environ- 
ment; which ideally is supplemented by 
line management experience. Between 35 
and 45, you are a diplomat and a motivator 
with exceptional personal skills and the 
drive .to succeed. 

Please telephone or write (with CV) to Sue 
Jagger of Cripps, Sears and Associates 
Ltd, (Personnel Consultants), 88/89 High 
Holbom, London WC1V 6LH. Telephone: 
01-404 5701. 

-V \‘*t 

Linklaters & Paines wish to recruit 
two assistant solicitors of ability to 
join their Litigation Department, 

which continues to expand. The 
department undertakes a wide variety 
of commercial, financial, insurance 
and property orientated work for 

major corporations, City institutions 
and similar organisations based over- 
seas. Candidates must have a good 

academic record. They must also have 
a positive and constructive approach 
to their work, which will be de- 
manding, and an ability to communi- 

cate at all levels. Availability to travel 

at short notice and competence in 
foreign languages coupled with an 

international outlook are also desir- 
able. Previous experience of com- 
mercial litigation is desirable but not 
essential. A scientific or engineering 
background could also be very useful 

and graduates in those fields are 
encouraged to apply. Suitable can- 
didates may also be considered for the 
firm’s Intellectual Property Depart- 

ment, which handles its own litigation. 
Salary and benefits, which will take 
into account age and experience, will 

he attractive. 

Cripps.Sears 

Apply with fall c.v. and quoting reference 31 to: 

John Hamilton, Personnel Manager, Linklaters & Paines, 
Barrington House, 59-67 Gresham Street, London EC2V 7 JA. 

Senior Business finalyst 

REDUNDANT EXECUTIVES and Sales 
Mm«m. Trtihpwc Gordon Tucker 

on Bristol 47130. 

LINKLATERS S^pAINES : 

International 
finance 

to £17000 
including benefits 

Highly dynamic and ktnouafive, the Cfty-baaed 
Euromarte* financing subsidiary of an International 
Corporate Bank has established a place in the top 
echelon of its field within a tew years. 

Already highly computerised in Settlements and 
Accounting, they wish to support continued growth 
by expanding and enhancteg Information systems 
through the whole spectrum of ttietr business, 
including Corporate Prance* Funding Services and 
lading. 

Tbs Senior Business Analyst wfll be the hey to these 
dewtapmenla—defining and analysing requirements 
wtih management at aM Jewels, assessing Kid 
designing solutions, estabtiaMng the various project 
phases and managing them torn concept to 
handovec 

Whflst a proven background in banldng/financla) 
systems Is essential, preferably with exposure to 
Eurobonds, this Mgh level role wfli ultimately be 
entrusted toaforceful aeti-motivatorwitt the ability to 
communicate effectively and comfortably w8h corp- 
orate finance, traders and operations support staff, 
dearly the level of experience and confidence 
raqufred is urrfikBly to be found in anyone under 25. 

Although London based, a reasonable amount of 
ftavef miff be kitofwd parikxdariy on (he first protect 
This wM estsMsh the apecffication of information 
requirements for users m London and New \brfc. 

The career prospects are quite outstanding. The 
satay reflects the position’s importance and wffl be 
enhanced by low interest mortgage facilities, profit 
sharing bonus, non-cartrfoutory pension and fife 
assurance schemes, SURA, and a subsrtfised 
restaurant 

Phone John Mstetiy for an Informal discussion on: 
01-831 0111 diving office hours, or 01-505 8251 
euenihgsAifeefcBnds (2-8pm). ABsrnativeiy send a fu# 
CV to JM Management Services Lid. (Ref: SBA), 
Cofombn House, 69 AMwych. London WC2B 4DX. 

JMI 
MANAGEMENT 
Sf RVICfS LTD 

Internal Audit 
International Group Jeddah/London 
IWo experienced accountants are raquiredto frjnlfte 1 

cormruaion, shipping. oH and property- They will be responsible to the Mead of the Internal Audit Department tor 
providing an internal audit service to senior management. 

INTERNAL AUDITOR, Saudi Arabia (Ref S&15/7) 

WW be baaed fc Jeddah end witi work mainly in trio international petrochemical construction company.. 
Some travelling will be necessary within Saudi Arabia and Europe. 

INTERNAL AUDITOR, London (Ref SM1S/71 

Will be involved in sornQ travel in Europe. America and the Middle East 
Candidates should be qualified' Aceountama whh at least 3 years audit experience In the profession or 
lh« internet outfit department of an international organisation. 
These are permanent appointments and the salary offered will reflect their importance. Promotion prospects are 
good and the appointments wiW be initially for two years and renewable. Suitable accom- 
modation and s car will be provided for the Jeddah post. 

Applicants should write in confidence to David Sears or telephone 01-49B 1948 (Mhour 
answering seryfoe) fora personal history form quoting the appropriate reference numow. 

Managed Fund 
Pensinns Consultant 

London and Manchester (Managed Funds) Limited is a wholly 
owned subsidiary of London and Manchester Group pic and 
offers a highly competitive Managed Fund contract to Pension 
Fund Trustees. 

A sales consultant is now required lo join a progressive team 
marketing through professional intermediaries. The successful 
candidate must be articulate, will probably be aged 28-40, with 
a sound understanding of pension fund investment gained 
through working in the investment department of a Life Office, 
with a stockbroker, or similar institution. The ability to make 
formal presentations to groups of senior executives rs essential. 
Whilst being based at Chief Office in Exeter a considerable 
amount of travel wrtrifn the UK is envisaged. 

This rewarding career opportunity offers a substantial 
remuneration package including: company car, concessionary 
mortgage, pension scheme and private medical insurance. 
Relocation expenses will be available. 

Please telephone David Newman. General Manager (Pensions), 
or Tony Webster. Assistant General Manager (Pensions) at 
Exeter (0392) 52155: or write to Tony Webster at London and 
Manchester Assurance Company Limited. Winslada Park. 
Exeter DCS IDS. 

London and 
s? Manchester Assurance 

A direct line lo the 
executive shortlist 
Jnter&rec Is the only organization specialising m the confidential 
promotion of senior executives. 

IrtterExec clients do not need lo And vacancies or apply for appointments. 

IrrterExecs qualified specialist staff, and access to over 100 unadvertised 
vacancies per week, enable new appointments at senior levels /*\ 
lo be achieved rapidly effectively and confidentially. AAA 

MARKETING MANAGER 
U.K. LEASING 

Manufacturers Hanover Industrial Finance is a UK subsidiary of one of the 
world's leading banks and financial institutions. We are looking for a Marketing 
Manager to cover all aspects of marketing and sales of UK equipment finance. He 
wilt join a small team of specialists based m the City offering a full range of leasing 
services, including direct lease, HR lessor management and vendor programmes. 

Responsibilities will include: 
— location of new business 
— evaluation and negotiation of new proposals 
— expansion of lessor portfolio 
— negotiation of related legal documentation 
The successful candidate win be in his/her mid-twenties to early thirties with 

a thorough knowledge of the UK leasing industry obtained through at least 4 years' 
experience in the industry coupled with fluent communication ana negotiating skills. 

This position carries a competitive salary, bonus scheme, company car and 
full bank benefits. 

Please write in confidence, giving fuH details to: 
D .A. Williams, 
Manufacturers Hanover Industrial Finance limited, 
22 Austin Friars, London, EC2N 2EN. 

Ari mutooffy rxpkmory W „4 n mieraxec 
London 01-930 5041/819 Charing Cross Rd,W.C2.\]m 
Bristol 0272277315 30 Baldwin St 
Edinburgh 031-226 5680 40a George St. 
Leeds 0532450243 12 SL Paul's SL *** 
Manchester 061*2368409 Faulkner Hse, Faulkner St. 

The one who stands out 

Our Client-a leading international estate 
agent-requires a Marketing Director. 
Candidates forthis new post will be40-55; 
innovative; tactful; and with marketing 
experience in the broadest sense. 
A property background would help. 
£25,000 negotiable. Unusually generous 
fringe benefits, including a good motor-car. 

Write, please, in confidence to David McDonough 

David McDonough 
& Associates Limited 

Park House 

South Bank Business Centre 
140 Battersea Park Road 
London SW114NB 

The P-E Consulting Group 

SECURITY 
DEALERS 

A prims US International Bank 
based in the City are seeking to 
recruit two traders with knowledge 
of fixed interest securities, equities 
end money market instruments, etc. 

Salary from £15,000 

+ banking benefits. 

Chris Wen bom 07-638 9205 
Zank Hay Rec Cons. 

Investment Marketing 
for Major financial Services Groiqi 

Articulate, Investment orientated IndMdutris are 
required to join the investment marketing team of a 
rapidly expanding Unit Hurt and Itie Assurance 
Company which Is a subsidiary of a major International 
financial services group. _ . . 

Based In London, but with the opportunity to visit 
major broker contacts, the team is responsible for 
cwnfF^r**^ the group's Kavestnefit strategy to 
professional adriure throughout the UK. and to the 
broker sates force.  . 

This involves working closely with the frwesbnwit 
management team In London and commumMUiHl 
regularly with associated Investment companies in New 
York and Hong Kong. L 

Our experience to date indicates that successful 
members of the team can be drawn from a variety of 
backgrounds although soma experience <ri woriOngin 
the investment community would be helpruL We 
anticipate that the successful candidates w« be m thetr 
twenties and wH have been educated to degree 
afonduA The initial salary and benefits w» be generous 
end commensurate with experience. Out planned 
expansion win offer applicants excellent opportunities 
tor career development. 

Ptowe write to fui confidence to: 
Dylan Evans, Target Holdings UmKed, Met,House, 

?/9 BreamsttiHtflngs, London EC4A1EU. 

Target Holdings Limited 
A Subsidiary of Charterhouse *. Rothschild pic. 

SATA PROCESSING MANAGER 
TO £18,000 

Mulumilfien pouruf banking and inveirmari group require* a data 
tSSSSanMOaer to take charge of system/J4 installation and to 
dvmtonbfith binktofiind property management systems. Preference 

Stf? S . 8UU 55hfiyac.nl/34 experience who ideal , 
wK havtworked to » banking environment. Employment conditions 

SEEKS* SiS reflect th* importance of this position which 

* wi^j^MI^FmencM Tutes, JO Cannon Street. London EC-JP 4BY 

ECONOMIST 
The Economics Department of the Barclays Bank 
Group has a vacancy in its Industrial Research Section 
in Poole, Dorset. Candidates male or female, should 
possess a good degree in Economics;, work experience 
concerned with industrial problems would be an 
advantage- The preferred age range is 23-32 years. 
Salary will be berween £8,200 and £9,500 p.a. 
(depending on experience). Fringe benefits include 
non-contributory Pension, bonus and profit sharing 
schemes, together with sporting and social facilities. 

If interested, please write giving full details of 
qualifications and experience to: Miss E. K. Irving, 
Recruitment Officer, Barclays Bank International 
Limited, Barclays House, 1 Wimbome Road, Poole, 
Dorset BH15 2BB. 

BARCLAYS 

Loans Administrator 
required for our merchant bank. Successful 
applicants will have experience in banking 
(Institute of Bankers would be a plus), with at 
least the last year being spent covering all aspects 
of loans administration in an international bank. 
Some knowledge of money market instruments 
advantageous. 

We offer a competitive salary and the following 
benefits: Interest-free season ticket loan, life 
assurance, pension and medical plan, LVs and 
mortgage subsidy. 

Please send CVs (with contact telephone number 
where possible, to, 

Sharon Morrow, Merrill Lynch Europe Ltd., 
27 Finsbury Square, London EC2A 1AQ. 

Merrill Lynch 

MARKETING 
MANAGER 

DIRECT INVESTMENTS 
A growing internationally-oriented merchant 
banking and investment group requires a 
Marketing Manager with experience and 
capabilities in analysing, structuring; and place- 
ment of direct investments and projects among 
Western and Arab Investment Institutions. 
Applicants should preferably be in their late 30s 
to early 40s with an established track record 
and client contacts in the direct investment 
community. 
Salary: £32,000-£40,000. 
Reply in confidence to Box AS46S, Financial Times 

10 Cannon Street, London EC4P 4BY 

STOCKBROKER 
International commodity brokers and dealers 
setting up Stock Index Department require 
personable established stockbroker—client liaison 
person—to advise prospective clients on use of 
index futures as hedging medium. 
Applicants should have contacts with major 
stockbrokers and be seif-motivated 
Answers in the strictest confidence. 

Please apply to Box .4S4G4, Fiiioncifll Times 
W Cannon Street, London EC4P 4BY 

MERCHANT BANKER 
Mergers and Acquisitions 

Young, aggressive, ambitious. Good telephone manner. 

Not afraid of hard work, long hours and extensive traveL 

Marketing, new business, cold calls. Knowledge of 
publishing and high technology an advantage. Starting 
salary in the area of £14.000 plus normal benefits. 
Excellent prospects. 

Write Box AS433, Financial Times 

10 Cannon Street, London EC4P <BY 

INTERNAL AUDIT MANAGER 
SAUDI ARABIA 

A na;i* S-'uJi gnoo T< narjlBriunng _and icr.lcc 
wi;r-¥5 I-' W. -r- a re.v iv-.rnji judr; deoirtmcni. The suc-:«&*>- 

l.l csrtrfi^jiv’ Will rtCOH |> v,e u--ev»Jev?l Ol Ike zompin,. £f.ph. 
..■v'1'- i'-i-j-J l*e 3u3'.i<iv e.i:*i J: U-SI ■■-e C-pdfieme. 

C< -.'jl.-.k MMI ,T lv Ji I-!.- .-vid i' 'ki . Il«rr.al JUJ.I deporimant ol 
i nisi?" c<jii-l'2ri« l n^r.'edalt o! ts-'pvlvri-.v-a '.^sterns ana ahilii/ ir> 
C(-n'!ui' h'-'i. 'piijhir.ol ^.ig 1. i o -vc • JI ouji'i inj Working -.villi vjlied 
.- . Ijlj ■’•I i 

r,i^^.fd!ii.P «,.i !•» CiurtiKjrj'f .-.'ih GujIlliCJJi'.-’l jntj f.piritncO 
3-..* /,.■! f-is ;:c«,!TiT»-;'Cc'<r-* sn-l attar Ir.noe bvntlttS. 

P!ej*v -r .•#■*■ ::r-e:t:r crn'aience ent/oiing LV IP: 

GULFPORT TRADING LTD. 

40 Duke Street, London W1M SDA 

UNIVERSITY OF GLASGOW 
PROFESSOR OF ECONOMICS 

(Adam Smith Chair) 
The University Court intend to pro- 
cued to an appointment to the 
ADAM SMITH CHAIR OF POLITICAL 
ECONOMY which has (alien vacant 
on the reiiremervt ol Thomas Wilson. 
OBE. FSA. in view ol the commit- 
mom and enisling strengths ol the 
Department of Political Economy, 
p/clerence will be piven lo those 
with a special interest in monetary 
or macro-economics. 
Further particulars may be obtained 
irem the Academic Personnel Qflice, 
University ol Glasgow. Glesqow GIT 
0QQ. where apphcetions \3' copies: 
I copy m tne case ol overseas 
apphesnrsf. giving the names and 
addresses of not more than tJireo 
rt-ierces. should be lodged on or 
btfoie 5th March. 1984. 
In reply pleoss quote fiel. No. 
5191FA. 

ADMINISTRATOR/ 
GENERAL MANAGER 

seeks appointment at c. £13,000 

DMS. CXpEd. TTC. MB1M, Ml PM; 
aged 46. 196B-B1 Personnel; Training; 
Services Manager. Un to 50 stall 
direct. 1931-04 General Manager. 
Distribution 25 staff, 
interview. 16PF s. AHG mom avail- 
able. In the erst Jiutanee write in 
confidence with Job specification to. 
or discuss with, the Executive's Adviser: 

William MILNER 
Management Consultant 

3 Sponcar Parade. 

Northampton NN1 5A8 

Telephone 10604) 21051 

WANTED 

ALSO APPEARS OS 

PASES 27, 28, 29, 30 

COMMODITIES PROFESSIONAL 
Swiss PcrtfCilig Management C«mpiny 
specialising m In.ecimenla in me World 
Commodities Futures Market- wen 
superb 7 wars track record wishes to 
contact l> K Accoun; Ehetutite Ccm- 
modit, investment saleiperion wlih 
0rO*#it Cmptrrlence And fr^raWe 
esistmg clients wiui a new :o eslab- 
liih.ng business rniahcnjnip All 
reoiies should be accon-oanied t>j a 
oriel C.V. and will M: t'Cateo in the 
str.etc-st conndenri- P Whittington 

Write Hoc A 8467. F.nantiai Times. 
10 Canne... s»rct. Longer EC4P CBV 

DEGREE-QUALIFIED 

CHARTERED ACCOUNTANT 

2? BnTiSt. • Swiss r.a’i-.iairly. flue'-t 
rrtrL-r jn.J Geres j r, t-j.th bfOed 

commcrriai evpe-“i-iri U<- 

based ooo'jrv.r.iy a,i*h orbsacctc. 

6: • A2*72 F.njncijl T-mri 
:0 Cannon Sireer fC4P .‘SV 
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y Nissan 

THE British Government's deci- 
sion to back Nissan's new car 
plant in the UK has to be 
assessed against the general 
proposition that the investment 
process works best in the 
absence of Government inter- 
vention. Offering companies a 
financial incentive to build a 
plant in one place rather than 
another leads to the misalloca- 
tion of resources and. some- 
times. to damaging counter- 
measures by other governments. 

That said, yesterday’s an- 
nouncement is to be welcomed. 
There has been concern that 
the UK would go to extreme 
lengths to persuade the 
Japanese manufacturer to build 
up a presence in the UK. In 
the event, the deal does not 
appear to require ridiculous 
concessions by either party. 

The project will move for- 
ward in two distinct phases, 
giving Nissan a chance to test 
the water in the UK market 
The selective assistance pro- 
mised by the Government will 
be forthcoming only if Nissan 
decides to press ahead with full 
production. This Industry Act 
aid. if it is paid, will account 
for 10 per cent of the gross 
cost of the project. Although 
the proportion of funds pro- 
vided by the taxpayer will be 
considerably increased by the 
various automatic incentives on 
offer, such as regional develop- 
ment grants. Nissan is not 
being offered anything that 
would not be equally available 
to BL or Ford. 

Valuable expertise 
For its part. Nissan has cer- 

tainty not rushed into the pro- 
ject and by now is presumably 
convinced that it makes com- 
mercial sense. Even allowing 
for transport and the Common 
External Tariff, cars made in 
Japan are still likely to cost less 
to sell in the UK market than 
those manufactured locally. But 
like other Japanese manufac- 
turers. Nissan has recognised 
that over the long term it will 
face increasingly formidable 
political barriers to its freedom 
of action unless it participates 
fully in those markets where it 
has a large presence. 

If the plant moves into 
volume production, it could 
generate around 6.000 jobs, 
allowing for losses among com- 
petitors and extra work for 
suppliers. But the Govern- 
ment's main argument is that 
it will bring to the UK valuable 
managerial and technological 

expertise which will have a 
dynamic effect on competitors 
and suppliers—and one which 
will gradually ripple out into 
British industry as a whole. 
The view is that it is worth 
paying a good price to bring in 
one of the world’s most efficient 
automotive producers. 

This is hard to prove one way 
or another. Nissan's iruck 
plant in Tennessee has indeed 
provided an incentive for a 
number of component suppliers 
to sharpen their production 
skill. And in the UK, there is 
a belief that the arrival of 
Japanese television manufac- 
tures has reinvigorated what is 
left of the domestic industry. 

Against this, Thorn might 
argue that it was the pressure 
of import competition not the 
pressure of Japanese-owned 
plants, which forced it to im- 
prove quality and upgrade its 
production methods. Similarly, 
it seems unlikely that Nissan 
UK will provide more of a chal- 
lenge to BL than does Nissan 
Japan. 

Some may argue that it is 
illogical to support a domestic 
competitor to BL. But the 
Government has rightly taken 
the view that by 1990, BL will 
either be a viable business— 
almost certainly with strong 
Japanese links of its own—or it 
will not he a business at all. It 
cannot be kept in an expensive 
cocoon for ever. 

The long-term economic im- 
pact of the Nissan investment 
may be fairly marginal either 
way. Zt will depend on a host 
of uncertain factors, such as 
the extent to which it may 
crowd out alternative 
indigenous projects, its impact 
on the cost of labour and other 
resources, and the degree to 
which its output displaces im- 
ports as opposed to locally- 
made vehicles. But Nissan's 
decision is encouraging for 
reasons which are not to be 
measured only in economic 
terms. The greater the degree 
of Integration between 
Japanese, European and Ameri- 
can industry, the greater the 
opportunities for sharing re- 
sources and skills, and the less 
the scope for international 
trade conflicts. If the whole 
scheme goes ahead, the invest 
ment will be substantially 
larger lhan the total value of 
Japan's existing assets in the 
UK, and as such it will repre- 
sent a very important step in 
terms of the relationship 
between the two countries. 

BRITAIN'S MOTOR INDUSTRY 

Nissan deal 
By Kenneth Gooding, Motor Industry Correspondent 

WHEN I went to Europe in 1983. the British 
Secretary of Trade and Industry expressed a wish 
to see me. I asked him bluntly, “you are very 

A timely visit 
to Hungary 
MRS THATCHER'S visit to 
Hungary, which begins this 
evening, needs to be seen in 
perspective. Budapest is not 
Moscow and the British Prime 
Minister is far from being the 
leader or the Atlantic Alliance. 
Thus in terms of east-west rela- 
tions the results are unlikely 
to be dramatic. Yet there is a 
bit more to it than that. 

No British Prime Minister 
has been to modern Hungary. 
Mr Callaghan was invited there 
and would have like to have 
gone, but did not: he has re- 
cently been giving the benefit 
of his advice to Mrs Thatcher. 
Clearly the Hungarians set a 
value on the visit, and that 
ought to matter to Britain. 

There are no special bilateral 
problems between the two coun- 
tries except that they belong to 
different, even opposing mili- 
tary alliances. Hungary is no 
more about to leave the War- 
saw Pact than Britain is about 
to leave Nato. It is the mutual 
appreciation of that fact that 
could make for realistic dis- 
cussions. 

The timing of the visit, how- 
ever fortuitous, is unusually 
good. East-west relations have 
deteriorated to the point where 
both sides seem to want on im- 
provement, even if there are 
few dear ideas about how. Ex- 
ploratory talks between the 
leaders of the second division 
of the two alliances are one 
way of starting, the more so as 
what is said will not go un- 
noticed in Moscow and Wash- 
ington. 

Change 
If Mrs Thatcher does not yet 

wish to talk to the Russians 
directly. Hungary is the best 
place in which to begin the 
preparations. All the other 
east European countries are 
ruled out in one way or another. 
Poland still has its internal 
problems. Czechoslovakia is 
still a touch Stalinist and 
Romania still maverick. East 
Germany is better left to the 
diplomacy of intra-German 
relations and Bulgaria, although 
developing in many ways, is 
still small fry. So Hungary it 
has to be. 

Since the uprising in 1956. 
the country has changed in a 
manner not foreseen at the 
urae. Mr Kadar has been in 
office for more than a quarter 
of a century and it is said that 
he might even be popularly 
elected. He was put there by 

Mr Andropov, then the Soviet 
Ambassador in Budapest and 
now tl.e Soviet President. 

The key to the Hungarian re- 
covery was that it was allowed 
a certain amount of economic 
freedom within the rules of the 
Eastern bloc. The quid pro quo 
to Moscow was that, unlike 
Romania, it would keep quiet 
on foreign policy. 

It would be foolish to 
exaggerate the extent to which 
the Hungarian economic experi- 
ment has worked, except to say 
that the country has fared 
rather better than most of its 
fellow members of Comecon. It 
Ls now a member of the IMF, 
thanks partly to the advocacv 
of the Bank of England. Its 
partial economic liberalisation 
has been admired by official 
visitors from China and mav 
now be imitated in parts of the 
Soviet Union. There is a long 
way to go, but at least the 
country is on the right track. 

Realism 
Recently, Hungary seems to 

have become more active in 
foreign policy as well. One 
reason might be Mr Andropov's 
rise to power in Moscow — a 
friend at court, as it were. 
Another might be the dismal 
performance of most of the 
other east European States. If 
any country within the bloc is 
to have a positive influence on 
the Soviet Union, it must be 
Hungary. 

The essence of it all ls 
realism. It is not that the 
military blocs could, or should, 
be dismantled. But how far. 
within the blocs, can there be 
some movement back towards 
detente, and how far can the 
smaller States within an alli- 
ance play a part in reducing 
superpower confrontation? The 
Hungarian leadership, having 
survived under the shadow of a 
superpower, might well have 
some answers to those 
questions. 

Mrs Thatcher faces these 
more subtle matters of east-west 
relations as a relative new- 
comer. Her previous instincts 
have been to see east and west 
as a choice between good and 
evil — almost a moral crusade. 
Her best function in Budapest 
will be to listen and learn. The 
Hungarians do not enjoy their 
present situation, but they are 
trying to find their way out of 
it in a maimer that will benefit 
not only themselves. 

HE investment plan for 
Britain unveiled yester- 
day by Nissan is a far 

cry from the major scheme 
which the Japanese car com- 
pany first put forward three 
years ago. 

After many months of inter- .... . - . ... . 
nai argument, the company has eagerly inviting Nissan to advance into Britain. This is 
decided to set up a pilot plant very strange to me. What is your reason?" 
in the UK. which from 1986 
will assemble 24.000 Japanese- He answered in the following way: “Nissan has 
made car kits a year, it might acquired very new prodnetion technology. Nissan is 

-|rodSs”oO.OOo''«ra aP™? ?Plb-'iof ^™ I?odelS- Nissa? 
b/S mthTso Mr cent ha* ^gh productivity. It has good labour/management 
European content relations, everything is an object of envy for us. We 

Compare that with Nissan's want you to set up your operation in Britain to 
original idea for a plant to pro- demonstrate not only to our automakers but also to other 
duce 200,000 care a year by industries these aspects of Japanese industrial 

SfKSST to 30-000 3Obs management.” ^ 

prSriSS SCyesterday Wbe* 1 heard ^is, I thought in my mind: “Of all 
and ite lonwrtimefraSfSeS things, they just want us to be a tutor at their home. If we 
that both the hopes and fears are to be that -.. they should pay us return air fare, our 
originally raised by the pros- expenses during our stay in Britain and a very big 
pect of Nissan's arrival have salary.” They are expecting too much in asking us to tutor 
been much diminished. 

The fears were among other 
UK motor manufacturers, who 
saw the Japanese company 
posing a severe threat to their 
positions in a highly competi- 
tive market. 

The hopes came from the 
British Government, which 
believed that a substantial 
Nissan presence could have a 
dynamic effect on the ailing UK 
industry. Ministers believed 
that the project as originally 
conceived would introduce the 
latest Japanese car production 
technology, then acknowledged 
to be the best in Tie world, and 
management methods. Know- 
how would be injected into the 
motor components sector, 
making it better equipped to 
compete internationally. 

The Nissan plant was to have 
exported half its output, while 
pushing back imports. Mr 
Norman Tebbit, then Industry 
Minister, voiced the Govern- 
ment view by saying: “Surely 
it is better for the British to 
buy Japanese cars made by 
British workers than German 
cars assembled by Turks.” 

On the wider front, the 

them at our own expense. 

Katsuji Kawamata, chairman, Nissan motor company 
Quoted in the Oriental economist. January 7934 Issue Trevor Humphries 

Norman Tebbit, Secretary for Trade and Industry, and 
Takas hi Ishihara, President of Nissan, at yesterday's signing 

Nissan project was presented by 
the Government as a symbol of 
foreign investor confidence in 
Britain's economy and political 
stability, sentiments put for- 
ward again yesterday when the 
formal announcement of the 
revised scheme was made. 

But that apart, virtually all 
the factors surrounding the 
investment now have to be seen 
in a very different light: 
• Jobs. The original Nissan 
plan estimated that up to 5.000 
workers might be directly 
employed by the company, with 
a further 25,000 jobs being 
created in the supply industry. 

The Government yesterday 
played down the job creation 
prospects, suggesting that per- 

haps 6.000 new jobs will spring 
from the revised scheme if Nis- 
san moves into the second phase 
and produces 100,000 cars a 
year. 

However, this is a very spe- 
culative figure. 
• Rival car manufacturers will 
be relieved at the limited scale 
of Nissan's investment and its 
timing — particularly BL. 
Three years ago the future of 
BL's volume car business, 
Austin Rover, was far from 
bright in spite of the success- 
ful launch of the Metro. 

Its position has improved 
markedly but it will still bene- 
fit from the delay: it will now 
have a full range of new cars 
on the market long before 

Nissan starts full production in 
1991. 

Austin Rover's fruitful 
association with Honda should 
be strengthened because the 
Japanese group will want to be 
in the position to keep up with 
Nissan's progress in Europe. 
• Components suppliers. Those 
companies which are to survive 
in Britain must do so without 
Nissan's help until 1991. The 
pressure on the component com- 
panies to improve their per- 
formance is, in any case, com- 
ing from Ford and Austin 
Rover. Both companies have 
for some time been offering 
fewer but larger contracts and 
selecting those suppliers who 
can meet very tight quality and 

financial targets. 
The UK-based components 

producers should also be reason- 
ably satisfied with the terras 
agreed for the second phase, 
when Nissan expects to add 
pressing, transaxle and rear 
axle assembly and engine 
assembly and sub-assembly, to 
its British operations. 

Nissan has undertaken to lift 
the local (that is European) 
content of its cars from 60 per 
cent to SO per cent within 18 
months of start-up in 1991. 

Even though this will be 
measured by ex-factory value 
and allow Nissan to include all 
the factory costs-—such as 
labour, heating, lighting, adver- 
tising—the major UK com- 

ponent companies are satisfied 
that at tlu% HO per cent level 
there will he work for them and 
jobs will bo created. 

Then* has also been a 
promise that Nissan will pro. 
vide proi-im* and testing fnctii- 
ties for component* m Britain 
to put potential UK suppliers os 
an equal looting wuh their 
Japanese competitors. So both 
the important reservations 
about the project held by the 
component suppliers .wra to 
have been cleared away. 

Moreover. Nissan's longer- 
term plans may be more 
ambitious than il is currently 
indicating. It still wants, an 
800-acre site, twice the sire of 
Austin Rover's Longbrifigp. - 

The initial phase of the re- 
vised project, which will In- 
volve body assembly, palming 
and final assembly facilities, 
will cost Nissan at least £39m, 
even if it receives the maximum 
special development area grant. 
An output.of 24.000 cars a year 
could nor be profitable with this 
scale of investment. 

To make any worthwhile 
gains in the UK car market 
where it currently .sells about 
100.000 vehicles a year for a 6 
per cent share, Nissan has u> 
move on to phase two. 

This is because the 24,000 can 
to be produced under phase one 
will count as Japanese imports 
—and there is an unofficial ceil- 
ing on those of II per cent of 
the UK market. However, it has 
been agreed that cars produced 
under phase two will an count 
as British-made. 

The Government, meanwhile, 
will be hoping that in the period 
up to 1991 other UK-based ear 
companies will be able to re- 
cover some ground against im- 
ports—which topped 1m for the 
first time last year and now 
account for over 56 per cent of 
the market. 

If all went well, by the mid- 
1990s a Nissan plant might also 
be having a significant impact 
on the import figures. But first 
the company will have to take 
decisions to go ahead with phase 
two of the project—and that 
still might prove difficult. 

WORLD MARKETS: HOW THE COMPANY IS MOUNTING ITS ASSAULT 
FLATTERED though Britain 
may be as the recipient of 
the largest Japanese commit- 
ment to manufacture in 
Europe to date, it cannot he 
said that Nissan has effected 
the decision with customary 
Japanese good grace. 

Indeed, there has been so 
much airing of the company's 
dirty iaundiy In the three 
years since the Investment 
was first proposed and so 
much public debate alien to 
the national preference for 
quiet consensus building, that 
a lot of questions still sur- 
round what the second largest 
Japanese car company is 
really np to. 

These centre on the extent 
of the commitment to Britain 
and whether it might come to 
take a distinct second place to 
the now likely establishment 
of a car plant In the UJS.: on 
its determination to reach its 
self-appointed “ global ten" 
goal ((bat is, 10 per cent of 
world car sales); and on 

whether or not Nissan is pre- 
pared to cock a snook at 
national local content regula- 
tions because it senses that 
the international hunger for 
Japanese capital investment is 
too powerful a lore. 

Although absolute answers 
cannot be given, all available 
evidence suggests that Nissan 
has not abandoned its funda- 
mental external strategy and 
is not about to become more 
selective about where It 
invests. 

It genuinely does appear 
that most, if not all the cor- 
porate contortions and donbts 
— of which the quotation 
above from Chairman 
Kawamata Is Just one 
dramatic recent example — 
can be laid at the door of the 
extraordinary triangular con- 
flict between three powerful 
personalities who have domi- 
nated the company for far 
longer than the British pro- 
ject has been under considera- 
tion. They are Mr Takashi 

Ishihara, the president and 
chief executive since 1977, Hr 
Katsuji Kawamata. his prede- 
cessor, and Mr Ichiro Shioji, 
the Nissan union leader who 
probably wields more influ- 
ence than any other labour 
chief in Japan. 

The final solution on the 
British project is best seen as 
one in which each can claim 
some satisfaction: for Hr 
Ishihara in that the invest- 
ment. his idea, is going 
ahead; for Mr Kawamata and 
Mr Shioji, both long time 

. sceptics, that its more modest, 
drawn-out scale contains built- 
in safeguards; and for Mr 
Shioji, in particular, that the 
commitment to build ears In 
the U.5. has been advanced 
to the front burner. It is 
noteworthy that Mr Shioji’s 
final accession on Britain 
came very shortly after Hr 
Ishihara had committed him- 
self publicly to manufacturing 
In the U.S. 

But behind the formidable 

personal conflicts always lay 
the fact that Nissan is really 
far too far down its global 
road to shift gears into 
reverse. Rather like Ford of 
the UA in comparison with 
General Motors, Nissan has 
traditionally been the most 
internationally minded of the 
Japanese car companies, 
though it last beat Toyota in 
export volume in 1975. This 
has been accentuated both by 
the advent of Mr Ishihara. 
more of a gambler and 
visionary than Mr Kawamata, 
and by the twin constraints of 
more modest domestic 
growth, which has seen 
Toyota steadily widen its 
Japanese sales lead (last year 
it held 40.2 per cent of the 
domestic market for cars over 
550 cc against 27.7 per cent 
for Nissan) and by growing 
international resistance to 
untrammelled direct exports 
from Japan. 

Thus, over the last year 
alone, Nissan has pat four 

foreign prodnetion plants Into 
operation—the pick-up track 
facility in Smyrna, Tennessee, 
commercial vehicle lines in 
Spain, where it has bought a 
majority of Motor Iberica. a 
joint car project in Italy with 
Alfa Romeo, and in Mexico a 
second car plant. The Tennes- 
see factory is on a site con- 
taining ample room for 
expansion. 

Although this has entailed 
a seven-fold increase in 
Nissan's external investment 
In four years, and although 
the company will probably 
suffer a 20 per cent drop in 
pre-tax recurring profits (to 
about Y125bu j £378.8m j) in 
the fiscal year ending next 
month, this has not I/t 
Nissan particularly strapped 
for cash 

With virtually all its 
Japanese competitors either 
already in or about to engage 
In American production, it Is 
hard to imagine Nissan sitting 
on the fence for as long as 

it did over Britain; after all. 
Mr Kawamata Insists that a 
Nissan car plant in the ILS. 
could be operating in ihe 
black in as little as five yean. 

Bat if indeed Nissan has 
stayed on course, it has done 
so in a remarkable maimer 
that stands in sharp contrast 
to that espoused by Its arch- 
rival, Toyota, which still pre- 
sents a stolid, managerial 
front to the world. Toyota 
also likes to take its time, as 
witnessed by its abortive 
flirtation with Ford. Its long 
courtship with General 
Motors, and its protracted 
deliberation over its Taiwan 
investment. Bat in its own 
unflastered way. It may now 
have positioned itself for a 
global assault as effective as 
Nissan's except, of course, 
that it is putting far fewer 
eggs in the Euro basket. 

Jurek Martin 
in Tokyo 

Men & Matters 

Top trade 
The way to get ahead in the 
City of London at present is to 
offer yourself as a capable head 
oi corporate finance to a stock- 
broking firm. 

A chronic shortage of that 
rare breed has developed in the 
broking world. It is yet another 
symptom of the increasing com- 
petition for staff as outside pro- 
fessional firms move into the 
Square Mile. 

Directorship Appointments 
Ltd (DAL), a head-hunting firm 
which specialises in the 
financial sector among other 
career areas, claims in an 
advertisement in the FT today 
that four leading stockbroking 
firms are seeking candidates to 
fill senior posts as head of 
corporate finance. ’ 

I talked to Somerset Gibbs Mpyican cnaf 
yesterday. Now the executive mcAIC«n Spat 
chairman of DAL—and the man 
who drafted the advertisement— 
he used to be senior partner of 
leading stockbrokers Capel Cure 

Myers. He has now revised up- 
wards to five his estimate of 
such vacancies among the top 
brokers. 

Gibbs has been commissioned 
to find a financial wizard for an 
American firm of brokers which 
is moving into London—"not 
Merrill Lynch." he says. His 
advertisement says it is the 
biggest firm in terms of financial 
resources of all the brokers who 
are currently searching for new 
financial talent for their lop 
slots. 

That American client is 
willing to put together an annual 
pay and rewards package, says 
Gibbs, worth perhaps £120,000 to 
£130,000. 

Applicants to the other 
brokers will not be slow to note 
the going rate for the job. 

Jose Lopez Portillo, the much- 
maligned former president of 
Mexico, has broken 14 months 
of silence from his self- 
imposed exile in Rome with 
three words which have rocked 
the sedate Mexican political 
system. 

When he discovered that his 
predecessor and boyhood friend 
Luis Echeverria was about to 

Presidents rule like absolute 
monarchs for sLx years and 
appoint their successors. They 
are then expected to keep their 
mouths shut and not to make 
political pronouncements. 

Lopez Portillo had boasted be- 
fore leaving office that be would 
be the country’s ** est ex-presi- 
dent." All he wanted to do was 
write, paint and grow a beard. 

Now political scientists are 
busily analysing his three little 
words as if they are a coded 
message. Some see them as a 
hint to President Miguel de la 
Madrid to call off the campaign 
against his predecessor before 
too much dirty linen is washed 
in public. 

Rubbing along 
Sixty years ago today a bizarre 
scene took place at the Con- 
gress of Soviets in Moscow. The 
1,500 delegates listened in 
astonishment as Maxim 
Litvinov, the commissioner for 
foreign affairs, read out a note 
handed to him by R. M. 
Hodgson. His Majesty's Agent 
in Moscow, announcing the 
British government's desire to 
establish diplomatic relations. 

Hodgson reported back to 
Whitehall '"The allusion to 

trial of Olga Medvedkova, a 
leading light in the independ- 
ent Soviet peace movement 

Relations probably reached 
their lowest In September 1971 
when Lord Home, then Foreign 
Secretary, expelled 105 Soviets 
as spies—a practice repeated at 
intervals ever since. 

This year has opened on 
more promising note with hints 
of a new thaw ahead. 

But Moscow is still trying to 
persuade the British embassy 
to evacuate the palatial mansion 
on the Moscow river opposite 
the Kremlin which was built by 
Kharitonov, a wealthy sugar 
merchant, to house his girl- 
friend. before the revolution. 

If Soviet leaders are irritated 
by the Union Jack flying in 
front of the Kremlin, Kensing- 
ton Borough Council is equally 
disapproving of Soviet Union 
plans to build a new skyscraper 
for its London diplomats sur- 
rounded by a high brick walL 

Copy paper 

. .. was aOOUt ID *nv «■« rlncplv th* ST publish his memoirs criticising Comrade Chichenn (minister of introduced a mai 
the Lonez Portillo CnWrnm,n? foreign affairs 1 as 'Your *2* _ 

“ They’re bound to want 
skilled men, if only to screw 
on the made In Britain labels. 

the Lopez Portillo Government, 
he bought a quaver-page in a "" 
newspaper to print the words 
*Tu tambien Luis?" (You also 
Luis?), recalling the famous 
line “Et tu Brute." 

Lopez Portillo has been con- 
stantly artacked for mismanag- 
ing the country’s oil wealth and 
leavin gthe state coffers empty. 
Scores of books have appeared 
about the rampant corruption. 
The adding of Echeverria's 
voice to the chorus, with an ex- 
ffact from the book published 
in the leading daily, Excelsior, 
was too much for Lopez Por- 
tillo who feels betrayed. 

The quarrel between the two 
men has broken the cardinal 
rule of the political system. 

Excellency' and the mention of 
'His Majesty’s Government’ 
evoked a slight outburst of 
meriment among an unkempt 
minority." 

In spite of the guffaws from 
ihe cheap seats the establish- 
ment of diplomatic relations 
was approved unanimously. 

Thus beean 60 years of UK 
Soviet diplomatic relations 
which will be celebrated tonight 
ar the Soviet Embassy in 
Kensington's 

Before reaching the tables 
groaning with caviar and vodka, 
however, guests will have to 
run a gaunlet of placard-waving 
protesters demonstrating 
against the impending Moscow 

Imitation is the sincerest . . . 
and all that The Italian busi- 
ness newspaper, n Sole— 24 
Ore. is not only printed on pink 
paper but every day more 

It 
manage- 

ment page and a technical page, 
and a few days ago brought in 
a leader page identical in form 
to that of the FT. At the bottom 
of the page on some days ap- 
pears a little unsigned column 
called Uomini e Faiti, which 
those who got Italian O-level 
will know- means . . . Men and 
Matters. 

Hawkish 
Heard in Congress House: 
" Militant? If the dove or peace 
landed on his desk, he'd pigeon- 
hole It.” 
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; : , ECONOMIC VIEWPOINT 

A first look at the 
next Budget 

Lombard 
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By Samuel Brittan 
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THE TRUE Bnftg&fc . la the 
everyday sense of- that word, is 
•the Autumn Statement in which 
the Chancellor sets oat public 
spending plans for;the year 
ahead, amplified by vie Public 
Expenditure White Paper, 
covering three forward years, 
due In a fortnight’s time. 

There ere two -vestigial rea- 
sons for paying attention to the 
Spring Budget,, apart from the 
updating of the estimates. The 
first Is that the Chancellor 
chooses the Spring occasion for 
bis main annual economic 
review and statement of his 
Medium Term. Financial 
Strategy (MTFS), from which 
modest adjustments-to the pre- 
viously projected borrowing 
requirement may or may not 
ensue- The second, is that this 
gives a Chancellor, especially a 
new one, a chance' to indicate 
Ms fisoal strategy in the 
“micro” sense of the balance 
between the different, kinds of 
taxes. - - . •. .v - 

The «nig to : influence the 
Budget in a major way will 
soon be running out.-The Bud- 
get Is on March 18, But long 
before then the major, decisions 
have already been. taken; and 
all that is possible in the last 
few days is to make a few last- 
minute adjustments. 

The Institute for Fiscal 
Studies has just published its 
annual “Green" Budget' CBudr 
Cfet Options /or 1984, SOp). 
which tries to second-guess the 
estimates which the Treasury 
will publish on Budget Day. 
These are, of course, fallible; 
but probably as near as an out- 
sider can hope to get The 
Treasury Itself is by no means 
infallible, even in -the recent 
past 

Despite the emergency pack- 
age of spending cuts in July, 
the PSBK estimate for 1983-84 
was raised in the Autumn State- 
ment to £10bn. But the IFS be- 
lieves this to have been slightly 
too pessimistic; and that-the 
best guess, for the current year 
is £9.4bn as shown in the 
accompanying table-. 

The Autumn Statement-pro- 
jected a PSBR for 1984-85 of 
£SJbn. As this was £|bn higher 
than the figure for that year 
provided In the latest version 
of the MTFS, the Chancellor 

spoke of a possible need to 
raise £Jbn in revenue. 

The IFS now believes that 
the pessimism was overdone 
and that the PSBR for 198483, 
on a no-change basis; is likely 
to be just under £8bm. “No-, 
change" mpanc DO change ex- 
cept the indexation of the in- 
come tax thresholds and the 
specific duties. This would in- 
crease the. single person’s tax 
allowance from £1,785 to £1,885 
and the married person’s from 
£2,795 . to £2,945. 

The uncertainties arise (a) 
because the Treasury's * esti- 
mates are ultimately unguess- 
able by an outsider; (b) because 
the ' £8bn borrowing objective, 
fixed in March 1988, is only in- 
tended as a rough benchmark, 
and can be adjusted either way, 
and (c) because however 
neutral the Budget, all Chan- 
cellors shift the balance be- 
tween taxes and change tax law. 

Of. course, the Government's 
financial strategy has a xnone- 

With a neutral Budget 

there is a greater risk 
of demand rising 
excessively than of it 
not rising fast enough 

tary as well as a fiscal side; and 
Mr Lawson is likely to adjust 
that part of the strategy, bring- 
ing in, as explained in Econo- 
mic Viewpoint last week, new 
measures for " narrow ” money, 
likely to be targeted at 3 to 7 
or 4 to 8 per cent, compared 
with the 6 to 10 per cent already 
laid down for “broad** money 
for 1984-85. 

The central role of the PSBR 
has been criticised by the IFS 
as ** monomania.” On the one 
hand there are those who say 
that after correcting for infla- 
tion and business cycle factors 
there Is no real deficit at MI, 
even an excessive surplus. On 
the other hand there are those 
who say that the true figure is 
much higher than the published 
one because of privatisation and 
council house sales. These two 
categories of assets together 

ESTIMATED GOVERNMENT POSITION (gOOOs) 

are estimated at £3.2bn in 1963- 
1984 and £3.5bn in 1984-85. 

It cannot be said that the IFS 
“ Green Book ” presents much 
of an alternative. It suggests 
that the public sector’s surplus 
of assets over liabilities fell by 
£26bn in 1982-83. b~’ » 
rather vaguely that there is 
little change in the two suose- 
quent years. But its estimates 
exclude the running down of 
North Sea oil and the £15bn to 
£20bn annual rise in unfunded 
public sector pension liabilities. 
It is indeed worth “ lifting up 
our eyes ” to these wider issues 
as the IFS exhorts ns; but it 
does not even tell us in which 
direction to depart from the 
£8bn PSBR benchmark. 

My own preference would be 
to treat privatisation and coun- 
cil house sales as ways of financ- 
ing the deficit, rather than de- 
ductions from the amount to be 
financed. .The Treasury's prefer- 
ence is to take into account all 
special factors by upward or 
downward adjustments of the 
benchmark PSBR figures rather 
than alter definitions. If I had 
to make a heroic guess it would 
be that the Treasury’s PSBR 
estimates will be a notch more 
optimistic than the IFS and 
that the Chancellor will an- 
nounce a PSBR objective of 
£?|bn, without any net tax 
changes, thus demonstrating 
that be is not after all counting 
asset sales as completely equiva- 
lent to normal revenue. 

The only way to make sense 
-of the Budget judgment is to 
avoid becoming bogged down 
in the search for a single 
“ correct ’* definition of the 
PSBR. Targets for this, as for 
tbC monetary aggregates, are 
only intermediate. The basic 
question that matters is whether 
tiie overall effect of Government 
policy is likely to stimulate too 
great or too small an amount 
of spending in the whole 
economy. 

In the past year or so total 
demand in money terms has 

■been rising by about 8 per cent 
per annum, measured by 
nominal GDP. Of this some 3 
per cent hag been real growth 
and 5 per cent inflation—on 
official figures which ignore the 
black economy. 

In my judgment, the Gov- 
ernment should aim at a trend 
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annual 8 to 10 per cent demand 
growth over the next year or 
two. This would provide scope 
for some modest acceleration 
of growth if inflation stays 
where it is or falls; but it .would 
be low enough to discourage 
any major resurgence of infla- 
tion. 

If the Chancellor introduces 
a neutral Budget, that is with 
a £7$bn to £8bn. PSBR and 
monetary guidelines as in- 
dicated. there is a greater risk 
of demand rising excessively 
than of it not rising fast enough 
—again in my judgment, but I 
would call in support the new 
CBI survey showing both an 
acceleration of recovery and 
some first early signs of an 
acceleration in prices. 

Nevertheless both the official 
forecasts and the political pres- 
sures are likely to lead to a 
largely neutral Budget; and I 
would admit that the case for 
applying the brake is far from 
conclusive and could best be 
assessed later in the year away 
from the ritualistic- Budget 
atmosphere. 

Could the Chancellor intro- 
duce some reliefs and finance 
them by increases elsewhere in 
a neutral Budget? One 
personal favourite of the 
Chancellor is over-indexation of 
personal allowances. A 3 per 
cent over-indexation would cost 
£600m in a full year. Other 
candidates are a cut in the 
employers’ 1} per cent National 
Income Surcharge (a } per 
cent cut would cost over £400m 
assuming full recovery from the 
public sector), and abolition 
of the Investment Income 
Surcharge, which would eventu- 
ally cost nearly £300m but a 
negligible amount in 1984-85. 

How would the money be 
raised for such a “ redistribu- 
tive *» Budget, which the IFS 

suggests as the second most 
likely option—no change being 
the most likely of all? The IPS 
suggests that they could be paid 
for by a VAT levy on financial 
services*—-which would raise 
£400m In 1984-85, and give the 
City something to discuss—and 
by above-indexation increases in 
specific duties; cigarettes would 
rise by 6p a packet, petrol by 
Sp. beer by 5p, and whisky 
by 50p. 

To go quite so far would add 
1 per cent to the Retail Price 
Index. My guess is that serious 
over-indexation will be confined 
to beer, where a rise is required 
for EEC reasons, and where 
a 5p rise would raise £400m 
(over and above indexation). I 
would expect the pre-Budget 
Cabinet to be concerned mainly 
with the price of beer, although 
variations will only be possible 
if alternative dummy notices 
are sent out by the Customs and 
Excise before Budget Day. 

Going beyond this familiar 
kind of switching, we are in the 
area of tax reform, technical 
change and the murky ground 
between them. Too many 
people see “ tax reform ” as a 
quick fix and forget that with 
all reforms—as distinct from 
reductions—some pay less but 
others more; and reformers 
should say clearly who the 
latter are going to be. 

The permanent Treasury in- 
clines towards “ neutrality ” in 
the fiscal sense of avoiding 
privileges or penalties for 
particular groups. A good sur- 
vey of the agenda for tax 
reform Is provided in a letter 
to the Chancellor by the Insti- 
tute of Directors listing the 
changes it does not want These 
include the phasing out of 
mortgage interest relief, tax 
relief for pension funds (and 
insurance policies), and 100 per 

Role reversal in 
Cheltenham 

By Philip Bassett 

cent first year investment 
allowances, popularly known as 
“free depreciation.” 

Mortgage interest relief is 
protected by the lady living 
next door to the Chancellor; 
and I would not expect a whole- 
sale attack on pension fund 
contributions. But some mar- 
ginal reductions in tax privi- 
leges and some recasting of 
Corporation Tax are possible. 

The alternative path to 
neutrality is to extend 
privileges towards other forms 
of investment and saving now 
left in the cold. This would be 
the expenditure tax path, 
although piecemeal and 
unsystematic. The problems 
here are both administrative 
enforcement and cost. Moves 
expected by the IFS including 
changes in the taxation of share 
options, amendments to the 
Business Expansion schemes, 
new rules for Stock Relief and 
“ deep, discounted stock.” and 
some adjustment to corpora- 
tion and capital transfer tax. 

Some of these are more 
technical adjustments than 
major changes in the balance 
of the system; and it is much 
to be hoped that the Budget 
Speech will concentrate on the 
wood rather than the trees, 
explaining the broad thrust of 
the Chancellor’s fiscal thinking 
and leaving Inland Revenue 
detail for separate documents. 
It is also vital to restate ab 
initio the Medium Term Finan- 
cial Strategy and not assume 
that it is already well-known or 
that even Cabinet Ministers are 
familiar with iL They need to 
be told about it in common 
with the financial markets and 
many others, not least wage 
negotiators on both sides of 
industry. 
• Details are given in the IFS publica- 

tion Issues in Bank Taxation. 

ONE UNEXPECTED effect of 
the Governments ban on trade 
unions at its Cheltenham 
Communications Headquarters 
(GCHQ) has been an extra- 
ordinary reversal of the tra- 
ditional employer-union roles in 
industrial disputes. 

Often, particularly in the 
public sector, an employer tries 
to claim industrial action is 
baring little effect In reply, the 
union claims spectacular suc- 
cess. 

Recently, for example, the 
Banking, Insurance and Finance 
Union claimed that 45,000-52,000 
of its 80,000 members in the 
English and Welsh clearing 
banks took part in a half-day 
strike over Christmas working 
arrangements, affecting 2,500 
bank branches. Bank employers 
said that at a generous estimate, 
only 6.000 staff took part, and 
only 110 branches were affected. 

In the mining industry, Mr 
Ian MacGregor, the coal board 
chairman, claims that the 
miners’ current overtime ban 
will have no effect for 15-20 
years. Mr Arthur Scargill, the 
mineworkers’ president, says 
the ban is working far more 
effectively than the union could 
have imagined. 

In the row over the GCHQ 
action, these positions are 
reversed. Sir Geoffrey says that 
industrial action at Cheltenham 
“clearly showed the potential 
for serious disruption at this 
important Government organis- 
ation,” and that the “degree of 
disruption involved could have 
had serious consequences for 
national security." 

In reply, the unions have 
been at pains to point out how 
ineffective their action was. 
Take Mr John Sheldon, general 
secretary of the Civil Service 
Union, the largest union in 
GCHQ, who says: “We 
attempted to disrupt GCHQ, 
and failed to do so because 
people felt their loyalty was 
primarily to the state.” 

Each side’s view now, how- 
ever, is a far cry from what 
they were saying at the time. 
Mr (now Sir) John Nott, 
Defence Secretary during the 
civil service unions’ 1981 pay 
campaign, said: "There are no 
circumstances whatsoever under 

which we would allow the 
defence, including the deterrent 
capacities, of this country to be 
adversely affected in any way 
by such an industrial dispute. 

" I do not wish to discuss the 
difficulties surrounding the dis- 
pute, but up to now they have 
not affected operational capa- 
bility in any area." 

In contrast, one union Press 
statement said at the time that 
the work at GCHQ: “Is of a 
highly sensitive nature and in 
some cases has been completely 
disrupted by the industrial 
action and Britain has been 
isolated from the defence net- 
work as a result." 

Another said: ** Considerable 
disruption and inconvenience 
has been caused and inter- 
national relationships between 
the UK and other governments 
have been under great strain.” 

No doubt all these quotes 
may themselves be accused of 
being selective, and in any case 
propaganda is a powerful and 
probably valid weapon for 
either side to deploy in an 
industrial dispute. But how 
then con the effects of indus- 
trial disputes be properly 
gauged ? 

Hard evidence of the real 
effects of industrial action is 
woefully limited. Two recent 
examples: firstly, the new 
Deportment of Employment/ 
Policy Studies Instiruie/Social 
Science Research Council study 
on workplace industrial rela- 
tions shows that 61 per cent of 
managers and 65 per cent of 
unions recorded some effect of 
industrial action at plants 
where it was taking place. 

Secondly, unpublished re- 
search evidence from the CBTs 
Pay Databank shows that as an 
upward pressure on pay settle- 
ments since August I last year, 
threatened industrial action is 
cited by only 2 per cent of em- 
ployers as an influence on 
settlement levels, and action 
actually taken by only 1 per 
cent. 

All this just proves that, as 
in war, truth is often the first 
casualty in industrial disputes. 
Who is right? The row over the 
effectiveness of the Cheltenham 
action gives tittle cause to hope 
that even time will tell. 
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How to ease EEC budgetary problems 
From Mr J, Astmp 

Sir, — John Wyle£ analysis 
(Lombard, January 28) Is appo- 
site but misses the one unavoid- 
able reason for the Inability of 
the European Community now 
either to remedy the problems 
that have beset it for the past 
decade or to establish attainable 
new goals for the future.- ■ 

The absence of sustained 
growth in European economies 
has meant both the ^problem of 
budgetary inequality has per- 
sisted and the possibilities for 
future action bare been limited 
as xbe memberatates jealously 
guard any further contribution 
to the Community’s - resources. 
Just as reduced expectations of 
economic growth hare modified 
perceptions of. the scale and 
scape of die welfare state for 
the future, so it Is-time that 

Overvalued 

sterling 
From the General Secretory, 
Association of Professional, 
Executive, Clerical and 
Computer Staff. 

Sir,—Tour report January 18 
that economic recovery appears 
to be much, slower than the 
growth In consumer spending 
and your conclusion that the 
gap between the surge 
siimer demand and the rise of 
manufacturing output suggests 
imports have increased at an 
accelerating rate goes to the 
heart of the Government:* 
economic policies. 

The .fiscal policy of the 
Government was relaxed prior 
to the General Election and 
particularly has eased as a 
result of the ending of controls 
over hire purchase. While that 
hag given some stimulus to roe 
economy the major beneficiaries 
have been foreign manufac- 
turers of consumer goods. 

Contrary to the Chancellor's 
expressed . opinion, the major 
constraint on the British 
economy is- the- substantial 
overvaluation of sterling against 
all other currencies other than 
the overvalued dollar: ■ 

This continued overvaluation 
reflects the increased output of 
North Sea oil which rose by 
8 per cent over the last year.. 

A policy of increasing produc- 
tion of a dwindling asset like 
North Sea OB at the cost of 
Pricing me manufacturing in- 
dustries out of any KVI benefit 
from the slight Improvement in 
the Government’s fiscal stance is 
tfrtaBy connter-prodnetive. The 
whole of the additional revenue 
that the Government is receiv- 
ing frost increased North Sea 
Oil production Is being frittered 
away fa continued high levels 
of unemployment due to our 
absurdly overvalued currency. 

some realism impinged on views 
about what is possible for the 
Community over the future. 

It is unrealistic to believe In 
a return to the rates of growth 
that accompanied the first 25 
years after the Treaty of Paris. 
Hence it is equally unrealistic 
to expect the relative import- 
ance of agricultural spending to 
be reduced by a rapid increase 
in other areas of Community 

. spending (as the UK wishfully 
thought possible at one time) 
without at least one member- 
state having to make an in- 
creased net contribution to the 
budget. 

So where should the Commu- 
nity go from here, assuming 
that no country is willing to 
Increase net contributions and. 
There is insufficient growth to 
revitalise It? I would advocate 

A responsible Government 
would announce that it had a 
policy for sterling based on its 
value being no more than three 
and a half Deutsche Mark. Such 
a policy would have enormous 
benefits to Britain in relation 
to exports to Europe and the 
competitiveness of our manu- 
facturing industry in its own 
home market. 

A policy that stated that oil 
production from well-established 
wells would be limited so as to 
reduce our total production by 
2$ per cent and that a further 
and similar cut would be applied 
if sterling continued to be over- 
valued beyond its target level 
would speedily make sterling 
competitive, with consequences 
to the production and employ- 
ment power of our domestic 
industries that would more than 
offset the marginal loss of oil 
revenue to the Government. 
Roy A. Grantham, 
22. Worple Road, S.W.19. 

a return to the basic spirit of 
the Community, which is not 
about costly support for a few 
sectors but which is about im- 
proved trade and access to 
markets on equal terms. I sug- 
gest, therefore, a progressive 
return of the responsibility for 
agricultural support to the indi- 
vidual member-states while 
keeping the budget at its pre- 
sent size, thus enabling a wider 
range of programmes to be 
undertaken. Only this time 
round let a limit be set on the 
proportion of the Community 
budget that can be spent on any 
one sector and perhaps, once 
more, the Community can 
appear relevant to Europe's eco- 
nomic needs. 
John W. Astrop. 
u Kelston* Birch Close, 
Haywards Heath, West Sussex. 

Secondary market 
for labour 
From Professor S. Haack 

Sir,—You report (January 23) 
that research indicates that 
" fundamentally new patterns 
of employment are emerging,” 
the principal shift being to- 
wards the creation of a 
“primary" labour market in 
which workers have relatively 
secure, well paid and varied 
careers, and a “ secondary" 
labour market in which workers 
have relatively insecure, ill- 
paid and repetitive jobs. May 
X point out that this pheno- 
menon is not a new one; there 
has long been a primary labour 
market of men and secondary 
labour market of women. It is 
most regrettable that this divi- 
sion becomes of concern only 
when men are in the 
“secondary" category. 
Susan Haack. 
University of Warwick 

The need for adaptable managers 
From the Centre /or Decision 
Making Studies 

Sir.—Some managers are 
more gullible than others — 
even in 1984. The examples 
from Renault, who were taken 
in by a man who had claimed 
an invention in coffoo making, 
and the Elf-Erap group, who fell 
for a claim that a new tech- 
nolog)* could sniff out oil, are 
fair examples (January 30). It 
will he noticed, however, that 
in both oases senior manage- 
ment made decisions about a 
subject outside its own com- 
pelenco and experience. 

In the same issue your 
correspondent Michael Dixon 
described the management grid 
system of training and concludes 
that, in spite of splendid sales 
techniques and elaborate theory. 

the inventor Robert Blake com- 
plains That a large number of 
executives who have been 
taught that the so-called 9.9 
style of management is best in 
all circumstances, do not go on 
to practise it. 

I do not find this very sur- 
prising and it restores my 
confidence in modern manage- 
ment’s judgments when it comes 
to decisions about topics on 
which they have personal 
experience. The management 
grid was " invented" in the 
lfrjjUs when behavioural scien- 
tists believed that there were 
certain universally Iruo pre- 
scriptions for successful behavi- 
our and ih:ii personality and 
the " style" of doing Hungs 
were critical for successful 
decision making. But research 

Dry runs for 
the piste? 
From Jfr D. E. A. Sanders 

Sir,—I was interested to read 
that drunken skiers are to 
blame for 40 per cent of ski 
accidents in Austria, particu- 
larly during holidays when 80 
pec cent of skiers are under the 
influence (January 27). This 
implies that the 20 per cent of 
sober skiers are responsible for 
60 per cent of the accidents. 

This raises the intriguing 
possibility of “ drunken skier ” 
discounts in respect of holiday 
insurance policies. It could be 
that of the 80 per cent of 
intoxicated skiers only a small 
number reach the slopes, fewer 
still are capable of standing up, 
and only a small minority 
reach the optimum speed where 
accident is a possibility. Thus, 
although the risk of accident 
is heavy, the possibility of 
actually going skiing for this 
class is small. 
D. E. A. Sanders. 
69 Colder Drive, Wclmley, 
West Midlands. 

Accountants and 
Inflation 
From Mr D. Arthur, 

Sir,—The strongest argument 
for enforcing an inflation ac- 
counting standard (leading' 
article, January 30) is that the 
adjusted figures give a truer 
and fairer view than the tradi- 
tional historical cost figures. 

If enforcement is to be im- 
posed on companies and their 
auditors, should it not also be 
imposed on journalists and fin- 
ancial commentators? It is not 
the accountants but the finan- 
cial press who have killed off 
SSAP 16, by ignoring the figures 
which companies have reported. 
David Arthur, 
Dukes Meadow. 
1, One Tree Lane. 
Beaconsfield. 

in the 1970s challenged and dis- 
proved these assumptions. 

There is no universally useful 
Style, Successful managers are 
those who change their methods 
according to the nature of the 
task. The more successful they 
are, the more adaptable is their 
decision behaviour. These find- 
ings flatly contradict the claims 
made- for ihe ” manaaonal 
grid.” It is personnel managers 
who have little practical experi- 
ence of the art of decision- 
mokinu who buy the rrainmp 
pavk.iue, but 11 is r'ouJ lu hear 
that line managers arc K-? 
gullible. 
Frank A. Ileller, 
Direct i*r. 
The T.ivi%tm-k Institute of 
Human Relations. 
The Tu•■*%/<H‘I: (’cufic. 
Delhi.:c I.ar.c, .YTVJ. 
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Britoil pays $83m for 

U.S. oil and gas assets 
BY DOMINIC LAWSON IN LONDON 

Polygram’s 
deal with 
Warner 
delayed 
by court 
By Walter Elfis In Amsterdam 

POLYGRAM, a joint venture be- 
tween Philips of the Netherlands 
and Siemens of West Germany, is 
to appeal against a court injunction 
against the planned merger of its 
recorded music interests and those 
of Warner Communications of the 
VS. 

Utrecht City Court ruled yester- 
day that Polygram could not go 
ahead with the proposed merger 
until an existing contract with 
Strenghoit, a Dutch publishing com- 
pany expires in 1990. Strenghoit 
which specialises in music, has op- 
erated alongside Polygram in that 
field since 1974. , 

The judgment was accompanied 
by a warning that failure to observe , 
the ruling would result in a fine of 
FI 10m (S3.15m) followed by a fur- ' 
ther penalty of FI 100,000 for each ' 
day the injunction was held in con- 
tempt 

Although music publishing is spe- 
cifically excluded from the Poly- 
gram-Warner joint venture plans, 
Strenghoit fears that the U.S. gaint 
which is also active in the field, 
would ultimately seek to boost its 
own publishing activities in Europe 
at Strengholt's expense. 

Polygram said yesterday that the 
court ruling was vague and "took no 
account whatsoever of Polygram's 
right to guarantee the continuity of 
its activities by means of reorgani- 
sation.” It was not clear, the state- 
ment said, what activities, national- 
ly and internationally, in the field 
of music making and music record- 
ing, were to be considered impor- 
tant to Strenghoit 

Polygram said it had always been 
aware of the need to safeguard 
Strengholt's interests and that fur- 
ther talks would take place to that 
end. Meanwhile, an appeal will be 
made in a higher court 

Under the proposed joint venture 
with Warner Communications, two 
new companies would be establish- 
ed: one for the U.S., owned 80 per 
cent by Warner and 20 per cent by 
Polygram, and another, shared 
50-50, for Europe and the rest of the 
world. 

Philips would be the main Euro- 
pean partner. Siemens intends to 
reduce sharply its stake in Poly- 
gram. At the moment Polygram 
owns the Polydor, Mercury, Philips, 
Deutsche Gramophon and Loadon 
recording labels, while Warner con- 
trols the Warner Brothers, Elektra/ 
Asylum and Atlantic labels. 

Steelworkers 
in Genoa plan 
protest strike 
By Alan Friedman in Milan 

STEELWORKERS in Genoa yester- 
day announced plans for a four- 
hour strike on February 15 as part 
of their protest against the Italian 
Government's steel restructuring 
plans. 

After his talks on Tuesday with 
Sig Bettino Craxi, Italy's Prime 
Minister, Viscount Etienne Davig- 
non. EEC Industry Commissioner, 
said he hoped Lhe Bagnoli complex 
near Naples could be reopened 
soon. 

However, he tied the reopening of 
the newly modernised Bagnoli com- 
plex to the restructuring of Itolsid- 
er’s Cornigliano steelworks, near 
Genoa, where some 5,500 jobs are 
at risk. 

Under a plan being discussed, the 
Genoese plant would be privatised, 
which would still result in the loss 
of 4.000 jobs. 

Italy, along with other countries, 
failed this week to provide the EEC 
with a detailed plan for steel re- 
structuring. The deadline had been 
January 31, but Viscount Davignon 
said the exercise would take more 
time to complete. 

Unions delay pay accord. Page 2 

BRITOIL has made its first large 
acquisition since it was privatised 
14 months ago. spending 583m on 
oil and gas assets in the U.S. 

Britoil is acquiring some of the 
U.S. assets of Am ax Petroleum, a 
subsidiary of Am ax, the diversified 
natural resources group. It is buy- 
ing into total reserves of 3.2m bar- 
rels of oil. and 37.1bn cubic feet of 
gas at a price of S75m. The agree- 
ment includes an additional 175,000 
acres of exploration land, which ac- 
counts for the remaining $8m of the 
purchase price. 

Britoil had been on the lookout 
for U.S. production for about 18 
months. Its need became more 
acute since March last year, when it 
became involved in exploration in 
the U.S. via a deal with the indepen- 
dent U.S- oil company. Amerada 
Hess. Mr Roy Dan trie, Britoil's fi- 
nance director, explained yesterday 
that the deal with Amax would gen- 
erate taxes against which its ex- 
ploration costs can be offset 

BY DAVID MARSH IN PARIS 

BANQUE INDOSUEZ, the interna- 
tionally oriented French bank tak- 
en into state ownership two years 
ago, is leading a fund-raising return 
to the Paris bourse by the country's 
nationalised banks. 

Paribas, the stateowned invest- 
ment bank, meanwhile, is taking a 
minority stake in the troubled Paris 
private bank, Banque Privee de 
Gestion Fin and ere (BFGF), as part 
of a wide-ranging capital recon- 
struction to put the latter on a new 
financial footing. 

lndosuez. which is owned by the 
Compagnie Fin and ere de Suez 
holding company, will launch on 
the bourse later this month an issue 
of at least FFr 700m (581m) in li- 
tres pa.rticipa.tifs (TPs) - non-vot- 
ing ban stock intermediate in char- ‘ 
acter between shares and bonds - 
to bolster its capital resources. 

The issue is expected to precede 
more fund-raising sorties to the 
stock market by other nationalised 
banks later this year. The banking 
TP issues, which follow the success- 
ful launching of five TPs by nation- 
alised industrial companies last 
year, are being backed by the Fi- 
nance Ministry as they allow banks 
to raise badly needed private capi- 
tal without diminishing 100 per cent 
state control. 

Already this year a small nation- 
alised bank, Banque IndustrieUe 
Mobiliere Privee, has made an in- 
itial FFr 50m TP offering to test re- 
ception to banking flotations. 

The Banque lndosuez issue will 

Continued from Page 1 
The bid comes as the UJS. indus- 

try is beginning to show signs of 
emerging from its severe four-year 
recession. Steel shipments rose by 
10 per cent in the first eleven 
months of last year, and production 
is estimated to have increased to 
83.4m tonnes, an 11.8 per cent in- 
crease on the previous year, which 
bos brought the steel manufactur- 
ers up to around 55.5 per cent of 
production capacity. 

UJS. Steel has suffered heavily 

Continued from Page 1 
The group had increased its stake 
by buying 7m shares between Janu- 
ary 19 and January 30 at prices 
ranging from S35 to S40.54 per 
share. 

A representative of Bass Broth- 
ers Enterprises said yesterday “we 
are a privately held company and it 
is not our policy to comment on 
these transactions.” Texaco also re- 
fused to comment on the motives 
behind the owners of a share stake 
worth Slbn in their company. 

it is understood that the Bass 
family have been substantial share- 

Mr Ian Clark, Britoil's joint ma- 
naging director, said in Houston 
yesterday the deal worked out at 
about S8 per barrel or gas equiva- 
lent That is not a bargain, but it is 
no more than the average U-5- price 
for oil interests of this quality and 
diversity." 

The Amax interests cover 116 
fields, of which 30 are described as 
of "significant size." These spread 
from North Dakota to the Gulf of 
Mexico. 

Britoil will be paying for the deal 
out of its cash resources which were 
valued at £300m on December 31. In 
contrast Amax, which lost more 
than 5122m in the first nine months 
of last year, is tying to reduce its 
borrowings. Before the deal with 
Britoil Am ax's balance sheet was 
weighed down with net debt of 
SUbu. 

Amax yesterday described its 
Houston-based oil and gas business 
as "a cash cow these last 20 years." 
Amax will be the operator of the ex- 

be offered from February 13. It is 
understood to carry a long maturity 
of more than 20 years. Final terms 
have not been worked out but the 
issue - like the other TPs issued 
last year - will carry a yield partly 
based on prevailing bond market 
conditions and partly based on the 
financial performance of the bank. 

The Government invented the 
TPs after it realised that nationali- 
sation cut off state-owned enter- 
prises' access to badly needed pri- 
vate risk capital. 

The Finance Ministry realises 
French banks are badly under-capi- 
talised by international standards, 
but the Government has no funds to 
carry out much-needed banking 
capital increases as all available 
cash for nationalised sector is being 
channelled to industrial companies, 
mainly in the steel and chemical 
sector. 

So the Ministry sees the 1% as a 
compromise solution to capitalise 
on the current buoyancy of the 
stock market Some stockbrokers 
say the TP issues, by bringing in 
bourse capital to the stateowned 
groups again, even in a non-voting 
form, could eventually help to re- 
turn parts of the nationalised com- 
panies to private ownership. 

BPGF, in which Paribas is taking 
a stake, has important foreign 
shareholders, including Amsterdam 
Rotterdam Bank, Societe Generate 
de Belgique, Credit Suisse First 
Boston und J. Henry Schroder 
Wagg. It has encountered financial 

during the downturn, and only this 
week announced losses of S12bn af- 
ter heavy reorganisation writeoffs 
of almost the same amount Its re- 
structuring. however, announced 
just after Christmas, has left it with 
a much more up-to-date portfolio of 
assets and it is now keen to add to 
those by acquiring National. 

Mr Roderick said yesterday that 
the takeover would generate effi- 
ciencies that would improve pre-tax 
income and cash flow 

holders in Texaco for some time but 
it was not until January 18 this 
year, when it was revealed that 
they had a 72 per cent stake, that 
the size of the investment was re- 
vealed. 

At the time Sid Bass, who man- 
ages the family fortune, informed 
Texaco that he considered the Get- 
ty acquisition to be favourable to 
Texaco and he strongly supported 
it 

Wall Street analysts were sur- 
prised yesterday at the size of the 
Bass Brothers stake in Texaco. 

ploration acreage involved in the 
deal and the two partners will soon 
set up an operating committee 
which will seek to identify opportu- 
nities for future joint ventures. 

Mr Clark said yesterday Britoil 
hoped to make another acquisition 
of UJS. oil and gas production of 
about the same size as the Amax 
deal but no target had yet been 
identified. 

The deal is qualified to the extent 
that, if in the period up to July 1 
1985, gas production from the Brit- 
oil/Amax fields is curtailed, then 
Britoil will be able to seek a reduc- 
tion in the purchase price. Mr Dant- 
zic described this clause as “unique 
to my knowledge." 

On the London Stock Exphango. 
there was a favourable reaction to 
the acquisition, and Britoil's share 
price gained 5p to 230p. 

Britoil urged to drop litigation. 
Page 6; Lex, this page 

difficulties as a result of risky for- 
ays on the property market 

Under a restructuring plan 
worked out at the end of last year, 
the bank's property portfolio is be- 
ing taken under the wing of a cen- 
tral holding company, leaving the 
bank itself to concentrate on its tra- 
ditional mainstream business of in- 
ternational investment banking. 

Paribas has taken an option to 
buy a stake of up to 20 per cent in 
the bank, and is seeking other 
banking shareholders - inside and 
outside France - to strengthen 
BPGFs capital structure. The 
hank’s capital is FFr 90m at pres- 
ent 

Paribas eznphasies that it is not 
seeking to- absorb BPGF into its 
overall investment banking empire. 
The bank will remain overall pri- 
vately owned and with a majority 
foreign shareholding. 

The present foreign shareholders i 

own 51 per cent of the BFGF hold-1 
ing company. Shareholders from 
France include Credit Lyonnais, the 
Banques Populates co-operative 
group, Caisse des Depots et Consig- 
nations and Credit Fonder. 

It is not known whether all BPGF 
present foreign shareholders will 
remain associated with the bank. 
By taking a direct stake itself, Pari- 
bas clearly hopes to demonstrate 
that the bank has a future as a go- 
ing concern and thus attract new 
capital participations. 

Eurobonds, Page 42 

Technip may 
take over 
Creusot unit 
By David Housego in Paris 

TECHNIP, France’s leading project 
engineering firm, is negotiating to 
take over Craisol-Loire Entre- 
prises, the project engineering arm 
of the Creusot-Loire group. 

The merger would create one of 
the largest European project engi- 
neering groups, with a combined 
turnover of some FFr 5bn (S580m). 
Both companies have been making 
losses as a result of the depressed 
market worldwide for the oil-based 
capital equipment goods and turn- 
key projects in which they special- 
ise. 

Technip, in which the state- 
owned Institut Fran^ais des Pet- 
roles has 40 per cent and Elf-Aqui- 
taine 25 per cent, made losses in 
1982 of FFr 40m. It expects addi- 
tional losses last year of FFr 120m. 

Creusot-Loire En (reprises lost 
FFr 48m in 1982. In shedding it 
now, M Pineau-Valenciennes, the 
head of the Creusot-Loire group is 
carrying through his policy of refo- 
cusing the companies’ activities on 
a smaller, profitable range of activi- 
ties. The Creusot-Loire group ex- 
pects losses last year of FFr 1.3 bn. 

lndosuez leads French banks9 

fund-raising return to bourse 

U.S. steel merger bid 

Bass family lifts stake 

Democrats’ 
call to quit 
Beirut ‘may 

encourage 
Syrians’ 
By Reginald Dale, 
U.S. Editor, in Washington 

THE WHITE HOUSE yesterday ac- 
cused congressional Democrats of 
playing election-year politics with 
the l\S. marines in Beirut and 
warned that attempts to force their 
early withdrawal would only play 
into Syrian hands. 

The statement by Mr Lan-v 
Speakes, White House spokesman, 
called on the Democrats to drop a 
resolution urging a prompt pull-out 
of the American troops that is ex- 
pected to go to the floor of the 
House later this month. 

Mr Speakes warned that the 
Democratic resolution would "en- 
courage intransigence on the part 
of the Syrians and thereby under- 
mine the peace negotiating process 
in the Middle East" It would "aid 
and abet” the Syrians and "others 
who are bent on a destructive route 
in the Middle East” and threaten vi- 
tal U.S. interests, he said. 

The Democrats nevertheless pro- 
ceeded with their non-binding reso- 
lution, which Mr Tip O'Neill, House 
Speaker, predicted would be 
brought up in the full Democrat- 
controlled House after Congress re- 
turns from the Washington's Birth- 
day recess on February 21. 

The resolution, approved by the 
House Democratic caucus yester- 
day, calls for a “prompt and orderly 
withdrawal” of U.S. forces, and 
gives President Reagan 30 days 
from its passage to give Congress a 
progress report. 

The resolution sets no specific 
withdrawal date, although there 
may be moves to introduce one on 
the House floor. Mr O'Neill said 
that "prompt! meant "immediate or 
right away." 

Mr O’Neill said that Mr Reagan 
might not be able to count on the 
Republican-controlled Senate to 
block the resolution, and called for 
bipartisan support House Republi- 
cans said they would wait to see the 
resolution's specific wording. 

Commission 
rejects report 
on UK milk 
By John Wyles in Brussels 

THE EUROPEAN Commission yes- 
terday firmly rejected its financial 
controller's recommendation that 
Britain be forced to give £43Gm 
(S602m) back to the EEC because it 
pursued allegedly illegal milk pric- 
ing policies in 1978 and 1979. 

This decision by the 14-member 
Commission will come as a consid- 
erable relief to the British Govern- 
ment which does not want another 
dispute over money to add to its 
protracted campaign for much re- 
duced payments to the EEC budget 

The milk pricing issue and a fur- 
ther demand for repayment by Sig 
Carlo Facini, the Commission's fi- 
nancial controller, may well surface 
again towards the end of the year. 

His task is to ensure that all EEC 
payments are made in line with reg- 
ulations and by then Sig Facini may 
well complete his scrutiny of the 
EEC's 1980 and 1981 budgets with a 
similar “take-back” recommenda- 
tion. 

His stand was rejected by the 
Commission yesterday largely be- 
cause its legal service disputed bis 
view that the UK's milk pricing pol- 
icies were in breach of regulations 
in 1978 and 1979. 

Sig Facini will however, have a 
stronger legal case over the subse- 
quent two years because a regula- 
tion was then in force requiring the 
Milk Marketing Boards to adjust 
their practices. 

The case against the MMBs is 
that they operated a two-tier price 
system which stimulated produc- 
tion of liquid milk and encouraged 
disposal of butter and other milk 
products on the domestic British 
market. 

In a complaint just lodged with 
the European Court, the Commis- 
sion has argued, inter alia, that this 
limited the access to the British 
market of milk and dairy products 
from other member states. 

THE LEX COLUMN 

Welding bells 
in Pittsburgh 

Medical Emerge ncies 
Abroad 

Little over a month ago, U.S. 
Steel announced its intention of 
spending Sl.lSbn to shed Bm tonnes 
of capacity. Now, America's largest 
steel producer proposes to spend a 
further S0.7bn buying 6m tonnes 
back, through the takeover of 
fourth largest producer. National 
Steel. Odd though this looks on the 
face of it, it was well signalled in 
advance; after rationalisation, 
merging is now the U.S. industry's 
recipe for recovery. 

The new capacity’ will be a good 
deal less primitive than that being 
closed down. Less than 30 per cent 
of US. Steel's output is made by 
continuous casting and, for Nation- 
al, one of America's most modern 
producers, the figure is between 60 
and 70 per cent 

Other benefits are claimed for 
the merger, such as National's be- 
ing under-supplied with coke, and 
UJS. Steel over-supplied. There will 
also be a switch in the product mix, 
since the capacity which UJS. Steel 
is closing down was largely focused 
on capital goods markets - rails, 
rods, wire - and as an efficient fiat- 
rolled producer National should 
redress the balance in the capital 
goods sector with a more competi- 
tive range of products. 

The fact remains, though, that 
the industry is still badly afflicted 
by overcapacity. Recent figures for 
fourth-quarter 1983 showed a spate 
of write-offs and closure costs, as 
the producers came to the simul- 
taneous realisation that their previ- 
ous policy of diversifying away 
from steel was no substitute for cut- 
backs and modernisation. The next 
stage, it seems, is an urge to merge. 
This is the second such alliance af- 
ter LTV/Republic Steel. There may 
be more to come. 

Britoil 
Last year's asset swap between 

Britoil and Amerada Hess left the 
UK company with an uncomfort- 
able tax exposure across the Atlan- 
tic, which it has now gone some 
way towards dosing. The purchase 
of S75ra of production assets from 
Amax Petroleum will help to enrich 
Britoil's shareholders at the ex- 
pense of the UJ5. taxman, although 
the company wiU need to buy 
roughly as much again before it has 
secured complete shelter for its ex- 
ploration expenditure. 

Britoil probably generated net 
cash in excess of Cl50m last year 
and cash flow should be roughly 
neutral this year, even assuming a 
further incursion in the U.S., so it 
will have little trouble in financing 
this expansion. The more important 
question is whether the company 
has overpaid for its oil. 

Given its brief track record as an 
independent oil company - let alone 
as a North American producer - 
this is evidently a sensitive matter 
for the company. There are more 
ways of valuing a barrel of oil than 
there are of skinning a cat but, on 
most accepted criteria, the acquisi- 
tion emerges reasonably well. The 
S8 per barrel of oil equivalent which 
Britoil reckons to have paid looks 
about right for assets of this kind, 
while the cash flow multiple of 
about three times is also in line 
with the US. industry norm. The 
London market at least gave the 
deal a respectable welcome, push- 
ing the shares up 5p to 230p. 

Electrolux 
After taking care at the halfway 

stage to pour a little refrigerated 
water on the market, Electrolux has 
kept up the pace right to the end of 
the year with net income virtually 
trebled at SKr 1.73bn. 

Perhaps the doubts were due to a 
slackening in the rate of sales 
growth - the increase for the whole 
of 1983 was only II per cent - but 
greater output does not really seem 
to have been the sole key to Electro- 
lux's success. Improvements in op- 
erating efficiency, gained from 
more flexible production techniques 
and shorter lead times, probably 

have as much to do with it; stacks 
are now revolving about a third 
faster than they were in 1681. 

There has also been a positive im- 
part from a string of asset dispo- 
sals, including peripheral ventures 
in air conditioning, office machin- 
ery, and cash registers. On the re- 
bound from years of acquisitive- 
ness, Electrolux is now constantly 
rationalising its portfolio. 

It remains a puzzle what Etecbth 
lux can do for on encore beyond 
selling off some more bits of 
Granges. Yet there seems to be a 
reasonable chance that earnings 
could grow by about 20 per cent in 
1964. which leaves the shares on a 
prospective multiple of around 5% - 
cheap by international standards, 
tike most of the Sweetish market In 
the short run results tike these, and- 
the figures from Volvo last week, 
may pull in quite a lot of loose funds 
ahead of the main spring reporting 
season. 

Gerrard & National 
Gerrard & National is keeping 

the identity of its ex-fiunoce a close- 
ly guarded secret but market 
sleuths obviously have ideas ef 
their own. News that the talks had 
been terminated left Gcrranh 
price 25p lower yesterday at 312p, 
while Mercantile House shares 
jumped lOp to 432p. 

Assuming that the market is cor- 
rect in its guess, the financial see 
vices companies seem at present to 
be taking the uncharacteristic view 
that discretion is the better part of 
valour. Exco. after all, failed recent- 
ly to consummate its mucb-dis-. 
cussed relationship with Wood, 
Mackenzie. 

Both Exco and Mercantile should 
have a shrewd appreciation of foe 
value of a discount house, having 
been spawned tv the discount mar- 
ket themselves. It appears that the 
Gerrard talks broke down cot 
through any disagreement over 
commercial logic, stilt less because 
of objections by the Bank of Eng- 
land. Gerrard's directors presum- 
ably considered that their company 
was worth substantially more than 
the insulting ClOOm value which the 
stock market attached to it Mer- 
cantile, for one. would have found 
difficulty in paying much more than 
that particularly for a business 
with inherently volatile earnings. 

Why is it that the British Olympic 
Association has officially appointed Trans- 
Care International as the medical assistance 
organisation at the 1984 Olympic Games? 

Why is it that leading organisations like 
Bank of America. Blue Circle Industries, 
British Aerospace, Telephone Cables, 
Honda, Guinness Peat Int„ NatWest Bank 
have joined our Company Membership 
Plan? Because, they all realise that personnel 
overseas must have immediate access to 

medical assistance experts who will make all 
the arrangements to air evacuate patients 
from any country in the world, day or night, 
all year round. 

Illness and accidents abroad often 
occur when home offices are closed. That 
is why it's so necessary for staff to have 

complete peace of mind in order to operate 
efficiently, especially in countries where 
the local medical facilities axe seldom 
adequate. 

Trans-Cares Company Membership 
Plan is an annua] low-cost scheme providing 
a worldwide medical assistance service. Air 
ambulances, doctors, nurses, medical 
equipment, medical advice by a retained 
panel of Harley Street physicians are always 
readily available. Membership is open to any 

nationality. Families may be included 
Membership cards embossed with your 
company name and membership number 
are provided—to be kept in the possession of 
overseas personnel at all times. 

Remember, insurance only covers the 
immediate costs - not the caring. 

Write, phone or telex for an illustrated brochure describing the comprehensive services andfree 
benefits included in the Company .Membership Plan. 

TRANS-CARE INTERNATIONAL 
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Continued from Page 1 
In reply, the 58-year-old four-star 

general gracefully expressed his 
conviction that the minister had 
acted purely in consideration of na- 
tional security interests in ordering 
his dismissal. 

However, Gen Kiessling, who has 
lately been in a Munich military 
hospital, stated that for health rea- 
sons he did not want to return to his 

in Brussels. Instead, he would 
prefer to retire early on March 31 
1984 - the date that had been 
speed earlier with the Defence 
Minfoter before the storm broke - 
m dignified circumstances." He is 

also dropping the lawsuit he has 
brought against the minister. 

Herr Kohl made dear that the 
general would be properly compen- 
sated for the distress he had been 
caused. “Mistakes have been made 
in the handling of this affair “ the 
Chancellor said, indicating that 
those responsible for the errors 
would pay for them. 

Those most obviously in the fir- 
ing line include the State Secretary 
responsible for the security services 
and the defence intelligence agency 
(MAD), which unearthed much of 
the now discredited evidence 
against Gen Kiessling. 

Herr Worner has already set up a 
commission of three independent 
experts to investigate MAD. whose 
operations have landed previous de- 
fence ministers in difficulty. 

However, the minister’ himself 
seems to have escaped compara- 
tively lightly, especially given the 
ridicule heaped upon him after dis- 
closure that he received a Swiss 
homosexual author peddling infor- 
mation said to compromise Gen 
Kiessling. 

Observers in Bonn are sure that 
Herr Kohl's tactics have been large- 
ly dictated by his desire to avoid an 
upheaval in his Cabinet. 

D The Managing Director, 
H Trans-Care 

International Ltd., 
■ FREEPOST, 

London W3 9BR. 

■ Tel: 01-993 6151 
9 (20 lines) 
B Telex: 934525 
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weather 
hits Chubb 
earnings 
By Our Haw Tort Staff 

CHUBB Corporation, the U.S. casu- 
ally insurance company, suffered a 
sharp fall in operating profits in the 
final quarter of last year as it was 
hit by claims arising from the se- 
vere December weather. 

Catastrophe losses daring the 
three months amounted to SIStim 
against only. SL9m a year ago, re- 
ducing set operating profits to 
$14 or. 51.17 a share, compared 
with. £24.6m, or-SZ.a share .in 1962. 

At the .same:time, realised invest 
meat losses rose to $&2m or 
cents a share agamst- Sl Am in .the 
previous year, leaving final net 
profits at S6-3m, or 51'cents a share, 
against S23m, or Sl Jtf a share. 

The results underline the bleak 
prospects far the U.S.insurance in- 
dustry during a .period when- It is 
still suffering from- highly competi- 
tive underwriting and falling invest- 
attUt .income, December’s spell of 
ertttsnely cold weather is also ex- 
pected to bite deeply into fourth- 
quarter results. 

• Cigna, the second largest share- 
holder-owned insurance company 
in the U.S., said yesterday that its 
previously announced-purchase for 
S215m of Afia, an international un- 
derwriting association, would re- 
duce 1984 net parnings by 30 to 40 
cents a share. - 

Perrier keeps 
fizz with 50% 
income rise 
By Our FlnancM Staff 

PERRIER, the leading. French min- 
eral water, group, has turned in. an- 
other bubbling profits performance, 
increasing after-tax earnings by al- 
most 50 percent. 

For the .year edded' ^tamber 
1883, the company ;which controls 
about halfoftbewarW mineral wa- 
termarket, has inereased.net prof- 
its from FFr 128.8m (SllUhn) to FFr 
176.8m. - ...... 

The .results, represent increased 
market penetration m-areas like Ja- 
pan and North America, and strong 
gains lor rales during the long hot 
summer in-Europe.' ' • 

Perrier last September claimed 
that its sales during the summer 
had been running some 214 times 
greater than the comparable period 
in 1982.'The company does not re- 
lease turnover figured. 
:-.'ftr. 1982-83 shareholders are to 
receive a higher dividend with, the 
payment going, up by the'5 per cent 
maximum laid doept&y' recent gov- 
araroent regulation. It .will rise to 
ITr 14J8 a share fttxn FFk 13A 

Sperry upturn 
maintained 
By Ow Financial Staff 

SPERRY, the US. 'computer, de- 
fence systems and-industrial prod- 
ucts, group, has continued its strong 
recovery into the second half of the 
current year. For the third quarter 
to December, operating net income 
jumped almost 70 per cent from 
£40.1 m to S88,lm, or from 90 cents 
to S1J3 a share. 

This took the nine-month total 
from a depressed 568m, or S1.49, to 
SlULBm, or £2.33. 

Sales for the third-quarter edged 
ahead from S1.17bn to Sl.lBbn, put- 
ting the nine-month figure at 
S3.44bn, against S3.35bn. 

The nine-month total exdudes a 
510.8m, or 21 cents 'a share gain 
from Sperry Vickers fluid power 
business sold at the beginning of 
January. The company expects to 
show a modest gain on this sale in 
the fourth quarter. 

Turnround for 

United Brands 
_ By Our NewYoHt Staff 

UNITED BRANDS, the world’s 
. largest banana importer, showed a 
tornround of almost S30m in the 
third quarter to December as it 
moved to a profit of S8m or 58 cents 

•4 share, from a loss of S2L5m or 
. frSfl'a share in 1882. • 

- Net profit for the nine months 
: came , to St5.4m or $3.40 a share, 
agamst a loss of S18-6m or £1,80 a 
share in the previous year. 

The company-said profits had in- 
ermed. mainly because of im> 
fwved sefling ^rwes caused by a-re- 

dbetion cfiuppfces from last year's 
abuadi»l;ceMitio!»s. Earnings at 
Me Morrell, the group's meat 
packaging subsidiary, had also ris- 
en folfoirisg plant dosings and 
streamlining. 

Net fair the thin! quarter 
- MAowfed to «98m against $8l3m 
«od 'for ti»- nine .months Jell -to 

RODERICK UNVEILS POSITIVE SIDE OF RATIONALISATION 

Cuts pay off at U.S. Steel 
BY TERRY DODSWOBTH AND PAUL TAYLOR IN NEW YORK 

MR DAVID RODERICK, chairman 
of US. Steel, the behemoth of the 
American industry, is one of the 
foremost advocates of rationalisa- 
tion of the country's steelmaking 
capacity. 

In the hill between Christmas 
and the new year, he began to prac- 
tice what he has [been preaching in- 
cessantly to Congress and the other 
steel companies, stirring ILS. Steel 
itself into drastic cuts. Yesterday, 
he unveiled the positive side of the 
strategy with the announcement of 
the S575m plan to take over the 
steel and coke facilities of National 
Intergroup. 

The deal thus comes after a peri- 
od of extensive restructuring which 
has involved both companies. At 
U.S. .Steel, the reorganisation is 
reckoned to be mainly the work of 
Mr Tom Graham, an executive 
-brought in from LTV with a reputa- 
tion as a tough, pragmatic stream- 
liner, earned from his shake-up of 
Jones and Laughiio. the LTV steel- 
malting subsidiary.- 

The December closures knocked 
out a vast proportion of U.S. Steers 
old and decrepit facilities, many of 
them, dating from the turn of the 
century. It reduced its steelmaking 

capacity by about 16 per cent - to 
around 25m fans a year-took it out 
of bar and wire making, and cut its 
rail manufacturing potential dra- 
matically. 

The logic of these moves was to 
take the company out of particular- 
ly vulnerable areas. The bar and 
wire manufacturing sector bas been 
heavQy hit over the last few years 
by the mini-mills, which can make 
these low-grade steels for concrete 
reinforcement and heavy cables 
much more cheaply. Its rail manu- 
facturing facilities needed exten- 
sive new investment 

On the other hand, it has chosen 
to stay in flat-rolled steel, steel 
plate and pipe. Indeed, the compa- 
ny announced in December that it 
was investing more in the pipe sec- 
tor, where oil and gas drilling mar- 
kets are reckoned to have a healthy 
future in the U.S., and where the 
workers at Fairfield. Alabama, had 
been persuaded to make substan- 
tial wage concessions. 

Both steel plate and flat-rolled 
steel are also reckoned to be areas 
which will be relatively less vulner- 
able to the mini-mills and of 
course, the increasing challenge 
from imports. 

Flat-rolled products, in particular, 
are heavily biased to motor indus- 
try markets, and the U.S. vehicle 
manufacturers tend to buy almost 
exclusively from the domestic man- 
ufacturers. This is where National 
Intergroup's facilities fit in so 
sweetly with U.S. Steel's own plans. 

National Intergroup's steelmak- 
ing business, which fast year repre- 
sented about two thirds of its total 
S3bn sales, is heavily skewed to- 
wards sheet steel and the Detroit 
market 

It is also one of the most efficient 
and potentially profitable steelmak- 
ing groups in the UJ5. Last year, the 
steel group posted an operating 
profit of S22.1m before a series of 
special writeoffs. 

The improved performance of the 
steel group has been achieved over 
the last three years by a series of 
bold reorganisations and rationali- 
sations. 

Until 1980 National was more or 
less a traditional steelmaker, spe- 
cialising in sheet steel used in the 
car industry, appliances and tin- 
plate used in packaging. 

Since then, however, the steel- 
making operations have been dras- 
tically restructured - older plants 

have been closed down cutting Na- 
tional's annual steelmaking 12m 
tonscapacity by more than half, 
while the workforce has been pared 
back by around 5,000 to about 
16,000. This pro<_ -ulmmated late 
last year in National Steel selling 
off its huge Weirton, West Virginia, 
steelmaking plant to the workers, 
creating the biggest worker-run 
company in the U.S. 

At the same time National Steel, 
which changed its name to National 
Intergroup last September, has 
been diversifying - to such an ex- 
tent that the business has been di- 
vided into six separate divisions, 
steel, aluminium, financial services, 
energy, distribution and diversified 
businesses. 

In January 1980, National paid 
$241 m for Citizens Savings and 
Loan Association of California, a 
thrift which bas since acquired two 
other savings and loans, changed 
its name to First Nationwide Sav- 
ings and grown into the eight larg- 
est S & L in the U.S. with $8.5bn in 
assets and 148 offices in California, 
New York and Florida, Last year 
First Nationwide, in which National 
□ow bas an 82 per cent holding, had 
record earnings. 

DM 10m aid for Hanomag 
BY JOHN DAWES IN FRANKFURT 

HANOMAG, one of the West Ger- 
man companies in the fallen IBH 
construction equipment empire of 
Herr Horst-Dieter Esch, has re- 
ceived aid of DM 10m (S3-5m) to en- 
able some production to continue. 

The Hanover-based company, 
like the IBH parent concern, has 
gone into bankruptcy proceedings. 

The state government of Lower 
Saxony and toe Hanover city au- 
thorities have stepped in to ensure 
a guarantiee of DM 10m for finance 
Jot op to two months’ production. 

Herr Egon Kretschmer, the 
court-appointed liquidator of Hano- 
mag. told employees yesterday that 
negotiations with three interested 
parties so far [had produced no 
agreement about a takeover. But an 

agreement with one of the parties 
aught be reached in the next two 
weeks, he addedl 

Although he disclosed no details, 
it is widely known in Hanover that 
negotiations have been held with 
Orenstein and Koppe! toe West 
German engineering and construc- 
tion equipment company, Herr Har- 
twig Piepenbrock, a West German 
businessman, and Dresser, the U.S. 
construction equipment concern. 

Because of labour costs, Hano- 
mag’s losses are understood to have 
increased since toe IBH group col- 
lapsed more thqn two months ago, 
and this has complicated negotia- 
tions with prospective buyers. 

About 2.000 workers now have 
been put off, but 500 others are con- 

tinuing to work. Hanomag is under- 
stood to have orders for about 600 
machines and Herr Kretschmer ex- 
pects orders for a further 200 this 
month. 

Meanwhile, public prosecutors' 
offices have disclosed that about 
300 officials took part in a major 
search operation on Tuesday in con- 
nection with the affairs of IBH, the 
associated company of Wibau, and 
the private bank of Schroder, 
Munchmeyer, Hengst 

Officials went to 70 addresses, in- 
cluding offices and private homes. 

The prosecutors' offices said that 
a large number of documents were 
taken away and it would take some 
weeks to examine them. 

Swiss discount group 
acquires toy retailer 
BY JOHN WICKS 04 ZURICH 

FRANZ CARL WEBER, once the 
world's leading toy retailer, is to sell 
its 59 Swiss simps to the Zurich- 
based discount group Denner. 

Thetakeover, the price for which 
has not been disclosed, will add 
more than SwFr 70m (531m) a year 
to Benner's sales, which last year 
exceeded SwFr lbn. The deal does 
sot include Franz Carl Weber 
Shops in other countries, the best 
known of which is toe FAO. 
Schwarz toy. shop in New York. 
However, the family concern has 
recently disposed of its shops in 
Austria and West Germany. 

Franz Carl Weber has total sales 
of around SwFr 220m, but is under- 
stood to have experienced a consid- 
erable setback in the past two years 
in its operations outside Switzer- 
land and toe US. At the same time, 
there is no new generation of the 
controlling family that could contin- 
ue running the company, now more 
than 100 years old. The current 
head, Mr. Franz Carl Weber, is 60. 

The acquisition marks a further 
expansion in toe interests of Mr 
Karl Schweri, Denner's proprietor. 
At present, Denner operates 199 
discount shops in Switzerland. 

Three top Italian banks 
to increase capital 
BY ALAN FRIEDMAN IN MILAN 

THREE of Italy's largest banks - 
Banco di Roma, Banca Commer- 
ciale Itatiana and Credito Italiano - 
are taking action to boost the size of 
their capitaL The exercise, which 
comes after years of complaints 
about toe Italian banking system 
being chronically undercapitalised, 
will be funded principally by IRI, 
the state holding group which con- 
trols the three banks. A small part 
of the capital increase will come 
from shareholders who bold bank 
equity which is quoted on the Milan 
bourse, hot this represents a minor 
part of the overall shareholdings. 

Banco di Roma is to double tbe 
size of its equity capital from 

LI40bn (S8Im) to L280bn. The in- 
crease will be achieved through the 
issue of new shares, many of them 
at a significant discount to the quot- 
ed price on toe Milan bourse, which 
yesterday stood at L34.500. 

Credito Italiano will also double 
its equity capital from L160bn to 
L320bn. This exercise will also in- 
volve the issue of discount-priced 
shares, some 320 at a price of L500. 
Credito Italiano's share price on the 
Milan market fast night closed at 
L4.850. 

Banca Commerciale Italians has 
not yet made public the details of 
its capital increase, which are ex- 
pected within toe next few days. 

Dr Pepper to sell 
Canada Dry division 
BY OUR FINANCIAL STAFF 

DR PEPPER, the US. soft drink 
company which is to go private in a 
5512m leveraged buyout, has put its 
Canada Dry fine of mixers and soft 

drinks up for sale. 
The company said it had held 

preliminary talks with various par- 
ties for the sale of Canada Dry, 
which it acquired from Norton Si- 
mon for about S150 in February, 
1982. 

It disclosed the talks in proxy ma- 
terial for toe special meeting of 
shareholders on February 28 to ap- 
prove toe buyout by Forstmann 
little, the U,S. investment firm, and 
a group of investors including Dr 
Pepper- executives. Dr ftpper said 

it intended to sell Canada Dry after 
ike buyout was completed. 

Dr Pepper has about 10 per cent 

of the U5. soft drink market, rank- 
ing it as the third largest in toe U.S. 
Earnings over toe past two years 
have fallen because of strong 
competition, but the company has 
attempted to boost its marketing ef- 
forts. 

Canada Dry is one of the leading 
names in the "mixer" market, prod- 
ucing tonics, soda, bitter lemon and 
ginger ale and marketing them 
worldwide- Its U.S. market share is 
estimated at 3 per cent 

Mr Joseph Doyle, analyst at 
Smith Barney, Harris Upham, said 
Dr Pepper would probably not re- 
ceive more than it paid Norton Si- 
mon. The sale would help toe new 
owners meet payment on the debt 
implicit in the leveraged buyout 

Northwest 
hit by 
$85m loss 
By Our New York Staff 

NORTHWEST Industries, toe UB. 
conglomerate which has been hit by 
heavy losses at its Lone Star Steel 
drilling pipe operation, lost S85Jm 
in its final quarter after the S90m 
charge offs announced in Decem- 
ber. 

For the full year toe group lost 
S80.4m, compared with net income 
of S184.6m in 1982. The group’s oil 
country goods and energy opera- 
tions - mainly Lone Star Steel - re- 
ported operating losses of SlCll.9m 
for toe full year against profits of 
5248.7m in 1982. 

Sales on this side of toe business, 
which has been hit by the slump in 
the Texas energy industry, fell 60 
per cent to 5279.5m last year. 

The group says that leaving out 
Lone Star Steel, the operating earn- 
ings of the other companies rose 60 
per cent to S188m last year. In the 
final quarter the earnings of these 
companies were double those a 
year earlier. 

Coastal faces 
Houston 
counterbid 
By Our New York Staff 

HOUSTON Natural Gas. which is 
on tbe end of an unwelcome S1.3bn 
bid from Coastal CbrporaCon, tbe 
U.S. pipeline and refining group, 
has mounted a counterbid for 
Coastal worth 5876m. 

Houston Natural Gas announced 
that it intends to begin a 542 per 
share cash tender offer for Coastal 
shares. Mr MJ). Matthews, chair- 
man of Houston Natural Gas, said: 
“It was unfortunate that Coastal 
launched its hostile tender offer for 
Houston Natural Gas without even 
having had the courtesy to speak to 
us." 

As Coastal is only making a SG8 
per share bid for part of Houston 
Natural Gas. it cannot begin buying 
Houston shares until its offer ex- 
pires on February 24. There had 
been speculation that Houston Na- 
tional Gas might try to counter 
Coastal by mounting a eounterbid, 
although Coastal has taken steps to 
defeat hostile takeover bids. 

Houston Natural Gas said that it 
could purchase tendered Coastal 
shares two days before Coastal will 
be free in begin buying Houston 
Natural Gas shares. Houston said 
that it was not obligated to pur- 
chase Coastal shares should toe lat- 
ter terminate its offer without pur- 
chasing a significant number of 
Houston shares. 

Degussa plans 
rights issue 

DEGUSSA, toe West German pre- 
cious metals and chemicals group, 
plans to restore its dividend and 
raise around DM 93.5m (S33J2m) via 
a rights issue. 

The dividend for the year ended 
September, 1983 is going up by DM 
I to DM 9 a share, an amount last 
paid in 1980-81. 

Electrolux triples 
pre-tax surplus 
after restructuring 
BY DAVID BROWN IN STOCKHOLM 

fcLECTftOLUX, the Swedish house- 
hold appliances group, tripled its 
profits last year following extensive 
restructuring operations and toe 
sale of several subsidiaries. The 
surplus before tax and extraordi- 
nary items jumped to SKr 1.7bn 
(5208m) compared with SKr 609m a 
year earlier. 

Adjusted sales climbed 11 per 
cent to SKr 32.2bn, and tbe board 
has recommended a dividend of 
SKr 11 per share, up SKr 2. 

The company said faster stock 
turnover helped bring net financial 
costs, including exchange differ- 
ences, down to 3 per cent of net 
sales from 4J2 per cent a year earli- 
er. The positive result was also 
partly influenced by economic im- 
provements in the U.S., UK, tbe 
Nordic region and the Far East 

The European market particular- 
ly France, which accounts for some 
11 per cent of total group sales, con- 

tinued to be weak in toe consumer 
goods sector and price competition 
was severe. 

Mr Anders Scharp. group manag- 
ing director, said “I do not expect a 
very rapid recovery of demand for 
consumer goods in Europe." But he 
predicted that toe continued group 
restructuring and market improve- 
ments in the UJS. would allow the 
company to post better profits in 
1984. 

"Pronounced improvements" 
were reported in most units, includ- 
ing vacuum cleaners, white goods 
and toe Granges aluminium and 
metals subsidiary. 

Electrolux has been involved in 
an extensive reorganisation for 
several years. It raised some SKr 
500m through toe sale of its Farit 
office product subsidiary to toe 
L.M. Ericsson telecommunications 
group in late 1982. 

Improvement continues 
at Swedish steel group 
BY OUR STOCKHOLM CORRESPONDENT 

SVENSKT STAAL. toe Swedish 
company steel company three-quarters 

owned by the state, has announced 
dramatically improved results for a 
second year. 

Pre-tax profits for 1983 are ex- 
pected to reach SKr 300m (S36m), 
up from the SKr 50m achieved a 
year earlier - the first profit in the 
group’s history. 

The improvement is attributed to 
higher volume sales of coil and thin 
plate, better prices and lower in- 
creases in operating costs as a re- 
sult of the extensive rationalisation 
concluded a year ago. 

The group, which produces ordi- 
nary steel, was formed by the mer- 
ger in 1978 of the troubled state 
steel interests with those of two pri- 
vately owned companies. 

Scanvest- 
Ring bids 
for foreign 
share sale 
By Fay GJester In Oslo 

SCANVEST-Ring, a fast growing 
Norwegian office equipment and 
electronics business, is seeking gov- 
ernment permission to increase the 
proportion of its share capital that 
may be held by foreigners from 40 
to 79 per cent, in two stages. 

Last year, toe company won offi- 
cial consent lo increase the ratio 
from 20 to 40 per cent, and later 
raised NKr 157.5m (S20m) of fresh 
capital through toe private place- 
ment - mainly abroad - of a new 
share issue. Some 350,000 shares, 
each with a par value of NKr 10, 
were sold for NKr 450 each, bring- 
ing total share capital to NKr 18m 
from NKr 14.5m previously. 

Initially, the company wants to 
boost the permitted quota of foreign 
shareholders to 49 per cent, because 
the present quota is full and poten- 
tial foreign buyers are being turned 
away. Later it would like to raise 
the share to 79 per cent by issuing 
non-voting “B" shares, as Norsk Da- 
ta was allowed to do, on the UB. 
market. Foreign holdings of the “A" 
shares, with voting rights, would 
not be allowed to exceed 49 per 
cent 

Scan vest Ring was formed last 
year through the merger ol Scan- 
vest EDB, a computer specialist, 
and Gustav A. Ring, a producer of 
intercom systems and telecommu- 
nications equipment It bas since 
acquired, or merged with, other 
concerns active in related fields, 
and now markets computers, com- 
munications equipment and office 
equipment and produces and sells 
software, telecommunications 
equipment microelectronics and in- 
tercom systems. 

Extract from Audited Accounts 
at 31st December, 1983 

Paid-up Share Capita!  15,000 
Retained Profits  2,166 
Subordinated Loan  6^87 
Deposits  29231 
Loans 188,104 
Total Assets 356,101 
Profit before Taxation  1,731 

The extracts above are abridged versions of the Bank's full accounts on 
which the Bank's auditors gave unqualified reports. The accounts for the 
year ended 31st December, 3982 have been filed with the Registrar of 
Companies, and the accounts for the year ended 31st December, 1983 are 
to be filed with the Registrar of Companies. 

POSTIPANKKI (U.K.) LIMITED 
Token House, 14-18 Copthall Ave, London EC2R 7DD 

Tel: 01-6386433 Telex: 894818 FTNBK-G 

1983 1982 
GBP 000 GBP 000 
. 15,000 15,000 
. 2,166 937 
. 6£87 6,211 
. 292^81 226,561 
. 188,104 152,807 
.356,101 280,205 
. 1,731 1,316 

Postipankki (87.5%) 
Helsinki, Finland 

Shareholders: 
Pohjola Insurance Co. (10%) 
Helsinki, Finland 

Bank of Aland (2.5%) 
Mariehamn, Finland 

This announcement is neither an offer to self nor a solicitation of an offer to buy any of these Certificates. 

TORONTO DOMINION BANK 
New York Branch 

$25,000,000 

Floating Rate Certificates of Deposit 
Due November 1985-1987 

(Prime Indexed) 

Merrill Lynch Capital Markets 
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Sappi 
overcomes 
narrower 
margins 
By Bernard Simon in Johannesburg 

fciAPPI. South Africa's largest 
pulp and paper producer, over- 
came difficult conditions in 
several of its major markets 
last year to lift attributable 
profit to F66m (S52m) from 
R60.Sm in 19S2. j 

Sales rose to R553.5m from I 
K494.1m and operating profits j 
to Rtf2.0m from R73.9m. The | 
final dividend is uncharged at i 
61 cents, bringing the total for 
last year to 86 cents, the same 
as in 1982. The dividend cover 
has been increased from 2.3 
times to 2.5 times. 

Mr Basil Landau, the com- 
pany's chairman, said that 
narrower margins last year had 
been offset by a rise in sales 
volumes of some products, pro- 
ductivity Improvements, and 
careful cost control. The 
buoyant building industry has 
sustained demand for particle 
board and structural timber but 
the market for industrial timber 
has deteriorated ** sharply " and 
newsprint sales dropped by 5 
per cent. 

He forecast a small decline in 
earnings in the first half of 
1984. but said that this is likely 
to be more than offset by an 
improvement in both domestic 
and export markets later in tho 
year. 

Sappi remains confident that 
its investment in a R800m pulp 
and paper mill at Ngodwana in 
the Eastern Transvaal, the 
largest project ever undertaken 
by the private sector in South 
Africa, will be justified by an 
upturn in the paper and pack- 
aging market 

Umal ratifies A$352m 
takeover offer by BHF 
BY MICHAEL THOMPSON-NOEL IN SYDNEY 

AT AN extraordinary general 
meeting yesterday Australia's 
Umal Consolidated ratified an 
AS352m (U.S«S317ml takeover 
agreement with Broken Hill 
Proprietary (BHPi. Shares in 
Umal will be swapped for units 
in a major new investment 
vehicle, the Queensland Coal 
Trust (QCT). 

The establishment of QCT is 
a key step in BHP's formation 
of two new Queensland coal con- 
sortia. which will inturn facili- 
tate its U.S.S2.4bn purchase of 
the Utah International resources 
group from General Electric 
of the U.S. 

BHP's offer to Umal share- 
holders is due io be dispatched 
inter this week. If acceptances 
reach at least 90 per cent, as 

seems certain. Umal share- 
holders will receive 320 units 
of ASI in QCT for every 100 
Umal shares held. 

In total. Umal shareholders 
will be entitled to 352m units 
in the new unit trust, which 
together with a cash issue will 
raise A$452m. In addition, the 
trust plans to borrow USSISOm. 

At a cost of AS610m. QCT 
will then acquire a 21.75 per 
cent stake in each of the con-, 
sortia being formed by BHP 
as a result of the Utah deaL 

The mines involved have an 
estimated composite value of 
about AS2.85bn and in 1982 
accounted for exports of 19.64m 
tonnes, or 53 per cent of total 
Australian coal exports. 

Apart from BHP, GE and 

QCT, the other shareholders in 
the proposed consortia are 
Mitsubishi Development la 
subsidiary of Japan's Mitsubishi 
Corporation). Australian Mutual 
Provident Society. Bell Re- 
sources (a subsidiary of the 
Penh-based Bell groupi. and 
Australia's Pancontinental 
Mining. QCT will be Austra- 
lia's first resources unit trust. 

Unless extended, the closing 
date for BHP's takeover of 
Umal is on or about March 9. 
The scheduled completion date 
for the BHP-GE agreement on 
Utah, and for the purchase by 
QCT of its stake in the new 
coal consortia, is April 2. 
Finally, the target date for the 
quotation of QCT on all Austra- 
lian stock exchanges is April 5. 

Minebea earnings down 55% 
TOKYO—Minebea. a leading 

Japanese ball bearing manufac- 
turer has reported consolidated 
net earnings down 55.3 per cent 
to Yl.Olbn (S4.3m) for the year 
ended September from Y2.25bn. 

Profits before tax and extra- 
ordinary Rems declined by 39.6 
per cent to Y3.3bn while sales 
rose by 5.5 per cent ro 
Y113246bn. 

Earnings per share slipped to 
Y4.93 on 203.9m outstanding 
shares from Y 13.51 on 186.3m 
shares a year earlier. The sharp 
decline in earnings was due to 
a currency exchange loss of 
Y978m. compared to a gain of 
YI.9bn in the previous year. 

Exports accounted for 35 per 
cent of group bearing sales. 

Hitachi, one of Japan's 
largest electrical and elec- 
tronic goods manufacturers, is 
planning to raise some Y80bn 
(9341m) through a domestic 
convertible bond issue. 

Casio Computer is to make 
a one-for-10 scrip issue on May 
21 to repay premiums on a 
Y15bn convertible bond issued 
in 1983. The issue will raise 
the company's capital to 
166.53m shares worth Y8.96bn. 

Mitsubishi Electric, the third 
largest electrical goods manu- 
facturer in the country, has 
announced plans to expand its 

video cassette recorder produc- 
tion capacity by 50 per cent to 
150,000 units per month as 
from May. Mitsubishi uses the 
VHS video format 

The Victor Company of 
Japan fJVC), the originator of 
the VHS system, -has also an- 
nounced plans to expand pro- 
duction of VCR’s by a third to 
400,000 units a month from the 
end of June. Orders from 
Zenith Radio of the U.S., which 
recently switched from the 
Sony-developed Betamax system 
to VHS will increase demand. 
Zenith plans to market up to 
40 noo units a month in the 
U.S. Agencies 

Peking 
banks set 
up HK 

| stockbroker 
By Robert Cottrell in Hong Kons 

TWO Fck’ng-owned banks in 
Hong Kong 'have set a stock- 
broking business. Chung Mao 
( China Trading I Securities, 
which plans to deal on two local 
stock exchanges. The banks. 
Sin Hua and Po Sang are mem- 
bers of the 14-strong ■’family" 
of China-owned banks, led bv 
Bank of China IBOCI, operat- 
ing in Hong Kong. Chung Mao 
is the first stockbroker to be 
owned by members of the BOC 
group. 

The setting-up of Chung Mao 
is one of several deals struck 
recently in Hong Kong by 
Peking-affiliated companies, in 
mid-January, a joint venture of 
Bank of China and China Re- 
sources. acquired effective con- 
trol of Conic Investment. 

At the same time Everbright 
Industrial, which enjoys Peking 
support but the nature of whose 
financial backing has not been 
disclosed, agreed to pay 
HKSlbn (USSl28m) for eight 
blocks of fiats on Hong Kong 
Island. 

Also last month. Bank of 
China concluded two-and-a-half 
years of negotiations with the 
Government to acquire the site 
for its HKSlbn new head- 
quarters building in Hong Kong, 
and China Resources announced 
that it plans to open a chain of 
supermarkets in the territory. 

The Bank of China group is 
the second-largest force in 
Hong Kong’s banking sector 
after the Hongkong and Shang- 
hai Banking Corporation. HSBC 
moved last year to establish its 
own stockbroking arm called 
Mansion House. 

CREDITD'EQUIPEMENT 
DES PEJHES ETMOYENNES ENTREPRISES 

US$100,000,000 

Guaranteed Floating Rate Notes 
Dm 1993 

For the six months 
1st February 1984 to 1st August. 1984 

the Notes will cany an interest rate of 1054% per annum and 
Coupon Amount of US$518.19 

payable on 1st August. 1984. 
By: Bankers Trust Company, Loudon 

Agent Bank 

SLOUGH ESTATES, LUXEMBOURG, SJL 
US$12,000.000 8%% bonds 1971/86 
Notice is hereby given to holders of the above bonds 
that the whole at the redemption instalment of 
USS1300,000. due on 15th February, 1984 has been met 
by purchases in the market and that consequently no 
drawing of these bonds will take place. 

Amount outstanding: US$3,750,000 
Kredietbank SA Luxembourgeoise 
Charterhouse Japhet pic 
Continental Bank International 

London, 2nd February. 1984 

Principal paying agent: 
Sub-paying agents: 

Ambrosiano order extended 
BY ALAN FRIEDMAN IN MILAN 

THE MANAGERS of Banco Ambro- 
siano Holding (BAH) in Luxem- 
bourg, the main overseas arm of the 
late Sig Roberto Calvi’s Banco Am- 
brosiano, have received a short ex- 
tension of their court-appointed ad- 
ministrative control, as reported in 
some editions yesterday. 

The extension comes in advance 
of the widely expected overall set- 
tlement of creditor claims relating 
to the collapse of the Ambrosiano 
group. 

Touche Ross, the London accoun- 
tancy firm which has been manag- 

ing BAH under a Luxembourg legal 
order, has bad its authority ex- 
tended until February 24. 

Hie accounting firm is. mean- 
while. understood to be on the 
verge of completing the sale of 
BAITs majority stake in the Luga- 
no-based Banca del Gottardo for 
around $120m. This transaction is 
expected to be finalised within the 
next two weeks. 

The proceeds of the disposal of 
the Gottardo stake are expected to 
be turned over to creditors of BAH. 
which defaulted on some $450m of 
Euromarket loans in 1982. 

The major beneficiaries of the 
Gottardo disposal will be the 88 for- 
eign creditor banks of BAH, led by 
Midland and National Westminster, 
which are expected to achieve an 
overall settlement of around 70 per 
cent 

According to bankers and others 
involved in the complex negotia- 
tions. IOR, the Vatican bank, is to 
make a goodwill payment of around 
S230m as part of the Ambrosiano 
settlement IOR. both directly and 
indirectly, owned several of Sig Cal- 
vfs overseas companies. 

Exchange rates affect Avon results 
BY PAUL TAYLOR IN NEW YORK 

AVON Products, the UJ5. cosmetics 
group, has reported a 16 per cent 
decline last year in net earnings on 
Hat sales for which it blamed the 
impact of the strong dollar on inter- 
national door-to-door sales by its 
Avon representatives. 

final quarter. Avon reported net in- 
come of S67.5m or 91 cents a share 
on sales of S935-3m compared with 
net earnings of S83.6m or S1.15 a 
share on sales of 5924.5m in 1962. 

The company said its net earn- 
ings last year fell to 5164.4m or 
S2L21 a share compared with 
$196.6m or 52.75 a share in 1982 on 
sales of 53bn in both periods. In the 

Avon said despite higher sales by 
its “Avon ladies" in local currency 
terms in all three international re- 
gions, foreign currency fluctua- 
tions, particularly in Latin America, 
penalised per share earnings in the 
fourth quarter by 16 cents a share 

and by 56 cents a share in the full 
year, compared with a negative cur- 
rency impact of 15 cents a share in 
the 1982 quarter and 41 cents a 
share in the full year. 

Mr Hicks Waldron, Avon chair- 
man. president ami chief executive, 
said: "Although 1983 was a difficult 
year, we made significant strides in 
positioning our businesses for im- 
proved sales and earnings in 1964, 
with stronger growth rates soon to 
follow." 

North American quarterly results 
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Union Electrica-Fenosa, S.A. 

U.S. $50,000,000 
Medium Term Financing 

Lead Managed by 

First Interstate Bank of California 
First Interstate Limited 

Managed by 

Marine Midland Rank, ALA. 
Merchant Banking Group 

Commercial Credit International Banking Corporation 
Nassau Branch 

Maryland National Bank 

Provided by 

First Interstate Bank of California First Interstate Bank of California 
Sucursal en Esparia 

First Interstate Limited 

Marine Midland Bank, N.A. Commercial Credit International Banking Corporation 
Nassau Branch 

Arab African International Bank 
New York Agency 

Maryland National Bank 

The Hokkaido Takushoku Bank, Ltd. 

Manufacturers National Bank of Detroit 

Agent 

Limited 
Chase Manhattan Capital Markets Group 

Financial Co-ordinator to the Borrower 

December 1983 
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UNION ELECTRICA-FENOSA, S.A. 

£35,000,000 
MEDIUM-TERM CREDIT FACILITY 

LEAD MANAGED BY 

ALLIED IRISH BANKS LIMITED 
ATLANTIC INTERNATIONAL BANK LIMITED 

BANCO CENTRAL, S.A. 
THE BANK OF NOVA SCOTIA GROUP 

CREDITANSTALT-BANKVEREIN 
THE INDUSTRIAL BANK OF JAPAN, LIMITED 

THETOKAI BANK, LIMITED 

MANAGED BY 

THE BANK OF YOKOHAMA, LTD. 

AND 

THE TAIYO KOBE BANK, LIMITED 
YORKSHIRE BANK PLC 

AGENT 

ALLIED IRISH BANKS LIMITED 

FINANCIAL CO-ORDINATOR TO THE SORROWER 

CHASE MANHATTAN CAPITAL MARKETS GROUP 

NOVEMBER 1983 
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 INTL. COMPANIES & FINANCE 

Singapore sets sights on developing 
financial futures links abroad 

BUSINESS LAW 

Br CHRIS SHERWELL IN SINGAPORE 

FOR MOST of last year, an 
atmosphere of spirited efficiency 
-hovered over-the officials who 
conceived - and., are responsible 
for setting, up the Singapore 
financial-.. futures exchange. 
Since December, however, when 
a formal start-up deadline of 
May 2 was announced, a climate 
of grim urgency has set In. . 

Work is now going hard 
ahead on the -conversion of a 
cavernous section of the World 
Trade .Centre into the new 
exchange, known as the Singa- 
pore Internationa] Monetary 
Exchange, or Sim ex. A 

. campaign is also under way 
both to build up its corporate 
membership and to recruit the 
all. - important individual 
members known fas in 
Chicago) as 44 locals,” 

-Scarcely a week goes by 
without, more details being 
worked out by Simex’s nine 
committees over the terms of 
membership : or recruitment 
Incentives, or- details of the 
three contracts to. be traded— 
Eurodollar interest rates, yen/ 
U.S. dollars exchanges rates and 
gold—and proposals for fees, 
commissions and .taxation. 

Officials and participants 
admit that a slow start is likely 
for Sim ex—that if will take time 
to establish itself. But they 
also acknowledge ruefully that 
it must be up and running 
from Day-One—that if the 
markets lack interest or. worse. 
If the mechanics do not work, 
all could be lost. 

For Singapore, which sees 
itself, as an important financial 
centre, the establishment of 
Simex is thus a testing chal- 
lenge. The Government, in the 
form of the Monetary Authority 
of Singapore (MAS), the city 
state’s tough-minded quasi- 
central bank, has Invested 
money and prestige as well as 
time and trouble in an effort to 
ensure Simex's success, and it 
does not. want people to sit 
back waiting to' see what 
haDoens. 

Simex is also important for 
futures exchanges, generally. Its 
establishment .is encouraging 
similar moves in Hong Kong 
and Sydney, , and its link with 
the International Monetary 
Market of the. Chicago Mercan- 
tile Exchange (CME), which 
will help the CME as well as 
enhance Simex’s prospects, 
another step towards round-the- 
world futures trading. 

Singapore's Chicago link was 
agreed in pricfple last July after 

more than a year of discussion, 
but details suil have to be 
approved by the U.S. Com- 
modity Futures Trading Com- 
mission. This is confidently ex- 
pected in both Singapore and 
Chicago. Susan Phillips, CFTC’s 
chairman, spent two days in 
Singapore last week scrutinising 
Simex's proposed monitoring 
and compliance systems, 
designed to ensure the 
exchange’s financial integrity 
under the precedent-setting 
“ mutual offset ” system. 

Under this system—which one 

a relative lack of interest and 
from potent competition front 
Comex in New York. The ques- 
tion of delivery has at last been 
settled—it will be in London. 

Similarly, the U.S. dollar/yen 
foreign exchange contract is 
likely to be of specialised 
interest to traders with Japan 
and holders of yen securities, 
and will be of only partial 
interest to those tgho do not do 
the other half of their Japanese 
business in U.S. dollars. But 
the hope is that Japanese banks 
will use the market. 

The World Trade Centre, where work is now going ahead 
on converting a large section into Simex. 

foreign banker in Singapore 
describes as “ a real brainwave ” 
—members can establish new 
positions on either exchange 
and can offset open positions 
traded on either exchange 
with opposite positions on the 
other. This reduces the risks 
for traders and their customers 
and cuts transaction costs. 

It will also increase the 
liquidity of Simex. However, 
this will probably be deter- 
mined more crucially by the size 
of its Singapore membership 
and the attractiveness of its con- 
tracts, and it is on these issues 
—especially the former—that 
most worries have been ex- 
pressed. 

The success of futures ex- 
changes hinges on the volatility 
of the commodities traded. 
Thus, of the three contracts to 
be traded on Simex. gold is cur- 
rently reckoned to have the 
dimmest prospects, even though 
the CME hopes the Simex link 
will breathe new life into a sec- 
tor which has suffered through 

Most attention is expected to 
focus on the interest rate con- 
tract, which is based on three- 
month Eurodollars. While 
three contracts—reckoned to be 
the minimum necessary for a 
futures exchange—have now 
been chosen, others are under 
scrutiny, notably a stock index 
futures contract based on the 
Japanese- markets, and a crude 
oil futures contract. 

The effort to encourage Simex 
membership is building up in 
an attempt to fill the target of 
300 seats. By mid-January, 
eight clearing members had 
been approved and added to 
the 16 founder members whicb 
formed the Singapore Gold 
Clearing House which served 
Simex’s predecessor, the Singa- 
pore Gold Exchange. With 
another half-dozen applications 
for clearing membership now 
being considered, a total of 40 
(each with three seats) is ex- 
pected by May. 

All Simex transactions will 
have to be cleared through these 

members, which will form a 
common bond system and be 
paired with CME clearers so 
that all contracts are guaran- 
teed and clearers’ assets can 
make good any clearing bouse 
losses. Simex has ruled, after 
much deliberation, that clearers 
must maintain an “ adjusted net 
capital" of $$2m (US$95m or 
so) in liquid form, and that 
additional capital may be re- 
quired ** based on volume, type 
of positions carried, margin 
poticies and the nature of 
business." 

Non-clearing corporate mem- 
bers of Simex, the second 
category of membership, will 
have no share in Simex 
(clearers subscribe one sharel 
and will face higher trans- 
action costs. But. like the 
clearers, they will have three 
seats each at S$50.000 a seat and 
will broke and trade for their 
own accounts. They will have to 
maintain adjusted net capital of 
S$lm. 

A key concern remains un- 
resolved. the question of taxa- 
tion on futures dealings. Simex 
officials are tight-lipped about 
their proposals to the Inland 
Revenue Department for fear 
of jeopardising the outcome, 
even though they have MAS 
backing. A decision has been 
promised since before Christmas 
and some potential members 
will not decide until they know 
the verdict. 

While they wait, the problem 
of recruiting “locals” remains 
a worry for alL These are the 
individual members of the 
exchange who are prepared to 
accept the risks others want to 
cover, and Simex wants 120-1 SO 
of them. It says it is looking 
for “ adults of good moral 
character, reputation and busi- 
ness integrity." 

In the view of the optimists. 
Simex needs only 50 active 
“ locals ” on Day-One. and just 
one well-functioning contract 
(for interest rate futures) to 
get off to a good start. The 
pessimists tend to see in the 
establishment of Simex all that 
is good and bad in Singapore’s 
approach to such matters: on 
the one hand cautious, metho- 
dical planning with a flash of 
ingenuity, as with the Chicago 
link; on the other hand the 
portrayal of an operation as 
independent and self-regulated 
when it is heavily inspired from 
above, with the MAS looming 
very large. 

Shock waves from the courts for the 
world of books and trademarks 

By A. H. HERMANN, Legal Correspondent 

A BUSINESS lawyers life 
would probably be too dull if 
courts did not stir things up 
from time to time. Thus, the 
House of Lords sent a shock 
wave throuch the trademark 
world when it placed “character 
merchandising" beyond the pale 
last week, and in the preceding 
week the European Court made 
the earth rumble under 
Europe's book trade. 

The long and the short of 
the House of Lords judgment*4 

is that if you print a Mickey 
Mouse picture on a tee-shirt you 
will still expose yourself to a 
copyright infringement suit by 
Walt Disney Productions, but if 
you adore the shirt with the 
name only, or such words as 
Coca-Cola or White Horse you 
can now feel safe from a trade- 
mark infringement action. 

To sell consumer goods by 
means of well-known, but un- 
connected. trademarks became 
big business only recently. It 
was unknown at the time Parlia- 
ment enacted, in 1937, what is 
now Section 28 of the Trade 
Marks Act 1938. providing that 
the Registrar of Trademarks 
shall refuse an application if it 
appears to him that the grant 
would facilitate trafficking in a 
trade mark. Until now. no-one 
knew exactly what was meant 
by this word, although there 
was justified suspicion that it 
was not a nice thing to do, 
since the Registrar was en- 
couraged to prevent it. 

The Registrar seized on the 
opportunity to show his vigi- 
lance when presented with an 
application to register a trade- 
mark together with 12 licensing 
agreements relating to 12 dif- 
ferent classes of goods. The 
trademark was " Holly Hobbie." 
the name of a little girl in a 
pinafore dress. 

The name and picture cap- 
tured the imagination of the 
public in the U.S.. where the 
applicants for the British trade- 
mark use it on greetings cards 
and a small range of other 
goods. They must have had 
some success, as one of the 
licensees in the UK was pre- 
pared to pay a minimum of 
S300.000 in royalties for the first 
eight years of using it on toys 
worldwide, despite the exclu- 
sion of the U.S.. Canada and 
Japan from the deal. 

The Registrar refused to 
grant the trademark because it 
appeared to him that this was 
a case of dealing with the trade- 
mark as a commodity in its own 
right and not primarily for the 

purpose of identifying or pro- 
moting merchandise in which 
the trademark proprietor was 
interested. It therefore fell 
under ihe proscribed trafficking. 
His view was confirmed In the 
Court of Appeal. 

The view also received the 
blessing of unanimous Law 
Lords when the case reached 
them on further appeal. Lord 
Brichlman. who delivered the 
leading speech, made it clear 
that the reservation of quality 
control by the trademark owner 
(made in ihe proposed licensing 
agreement! was not sufficient to 
establish the required connec- 
tion between the trademark 
owner and the product. 441 can 
discern no general rule that the 
mere ability to control quality 
is always to be sufficient to 
establish the required connec- 
tion. In fact, the quality con- 
trol exercisable in the cases 
before us ... is slight.” 

Lord Bridge, however, agreed 
with the judgment most reluc- 
tantly. He thought that the 
purpose of the legislation was 
to protect the public from 
deception and that character 
merchandising deceived no- 
body. “ No one who buys a 
Mickey Mouse shirt supposes 
that the quality* of the shirt 
owes anything to Walt Disney 
Productions.” He thought that 
Section 28 (6) of the 1938 
Act should be repealed, and the 
sooner the better. 

In the meantime, however, 
trademark offices and courts are 
likely to be kept busy by those 
who attack, or feel free to use, 
trademarks deprived of protec- 
tion by the judgment: and this 
not only in the UK but also in 
those countries of the Common- 
wealth which have modelled 
their trademark law on the 1938 
Act. 

* * * 

THE RUMBLINGS under the 
ground on which the book trade 
rests were caused by the 
European Court while it was 
helping the Commission to lay 
a minefield designed sooner or 
later to put an end to retail 
price maintenance (RPM) for 
books, which is widely practised 
throughout Europe. 

In the UK books and pharma- 
ceutical products are exempt 
from the general prohibition of 
retail price maintenance. In- 
deed. the Net Book Agreement 
was the cause celhbre in which 
the Registrar of Restrictive 
Practices (predecessor of the 

Director-General of Fair Trad- 
in) was defeated in the Restric- 
tive Practices Court c-ven before 
the RPM prohibition was 
enacted. 

The arguments used in favour 
of RPM bn books were that it 
enabled bookshops with large 
stocks to finance the distribu- 
tion of specialist and highbrow 
books from their profit margins 
on bestsellers. The prohibition 
of RPM it was said, would force 
many such bookshops to dose. 
This, in turn, would moke (he 
publishing of books more risky 
and would reduce the print 
runs, certainly for first editions. 

The publishers and book- 
sellers argued (hat abolishing 
RPM would result in fewer and 
less varied titles being pub- 
lished and in higher prices for 
books. The Restrictive Prac- 
tices Court accepted these 
arguments and held that in (he 
book trade RPM was not against 
the public interest. 

The EEC- Commission does 
not seem to share this view, but 
so far it has not felt in a posi- 
tion to attack the book trade in 
France. Germany or the UK 
where, it goes without saying, 
book production is of great 
international importance. In- 
stead. it chose as its target an 
agreement between the Dutch 
book trade association and that 
of the Flemish (Dutch reading) 
part of Belgium. These two 
organisations concluded in 1949 
an agreement introducing a 
system of “ published prices ” 
for books, a mutual exclusivity 
of dealing so that trade could 
move only between members of 
the two organisations, and 
establishing a commission 
supervising the operation of 
the agreement. As an ultimate 
sanction a publisher, wholesaler 
or bookseller could be expelled 
from the organisation and thus 
excluded from trading. 

The agreement was notified 
to the EEC Commission 22 
years ago. on February 6 1962. 
After pondering it for 15 years 
the Commission opened an 
investigation in 1977 and con- 
demned the agreement after a 
further five years, in 1982. One 
would have said that it had 
ample time to study the merits 
of RPM for books. 

Indeed, much has changed in 
the book trade since RPM was 
introduced. It is at least argu- 
able’ that the new forms of 
distribution of specialist and 
expensive books, such as by 

direct mail or on a “sell or 
return" basis, the emergence 
of book clubs, and the new 
routine of publishing cheap 
paperbacks simultaneously with 
hardbacks, which are now 
bought mainly by libraries, 
have weakened ihe need for 
RPM. But neither (he Commis- 
sion nor the court, which has 
now rejcoied the appeal against 
the Commission's decision, 
wanted io get involved with 
the national systems of the 
book trade. 

The couri concluded I that 
whatever might bo the advan- 
taee of a national system of 
RPM for hooks, a “ transi- 
tional " system was not neces- 
sary for the improvement of 
production and distribution and 
did not. therefore, qualify for 
an exemption under Article 
85/3. But the court did not 
explain how it arrived at the 
conclusion that this trans- 
national system was anti- 
competitive and, therefore, pro- 
hibited in the first place. It 
refused to consider the effects 
which RPM had on competition 
within a national system. 

Does this mean that RPM, 
which might contribute to the 
competitiveness, or at least be 
neutral within the Dutch 
system, would suddenly become 
anti-competitive when the two 
systems arc linked together? 
The judgment does mention the 
possibility that the linking of 
the two systems prevents 
parallel exports, but this does 
not answer the question what 
effect parallel exports, or 
irregular sales within a national 
system, have on competition. 

Whatever the answer might 
be to these questions, the court 
did not provide it and decided 
the case on what it calls “ for- 
mal " grounds, bypassing the 
“ rule of reason " and treating 
Article 85/1 as a per se prohi- 
bition. The judgment is uncon- 
vincing but leaves open to the 
Commission and the court the 
possibility of attacking the 
national systems of RPM for 
hooks in the future. 
* Re 12 applications by 

American Greetings Corpora- 
tion, FT Commercial Law 
Report, January 31 1984. 

t Joint cases 43/82 and 63/82, 
De Vereeniging Ter Bet order- 
ing ran Het Vlaamsche Bock- 
trezen and another v the EEC 
Contmision, judgment January 
17 1984. will be reported in 
the February issue oj the FT 
Business Laic Brief. 

This Advertisement appears as a matter of record only. 

These Debentures have been sold outside Canada and the United Stares of America. 

New Issue 1st February, 1984 

Province of Nova Scotia 
U.S. $100,000,000 

11# percent Debentures due 1991 

Issue Price 100 per cent. 

Union Bank of Switzerland (Securities) Limited 

Algemene Bank Nederland N.V. Ban que Paribas 

Dominion Securities Ames Limited 

Kredfetbank N.V. 

Hambros Bank Limited 

McLeod Young Weir International Limited 

Orion Royal Bank Limited 

CISC Limited 

Eummohifiarc 

Merrill Lynch Capital Markets Orion Royal Bank Limited 

Westdeutsche Landesbank GirozentraJe 

Arab Banking Corporation (ABC* Julius Baer International Limited Banca del Goiiardo 

Bank Leu International Ltd Banque Bruxelles Lambert S A. Banque Internationale a Luxembourg S.A. 

Banquc National* de Paris Baycriwhe Landesbank GirozentraJe Chase Manhattan Capital Markets Group 

CIBC Limited Credit Lyonnais Daiwa Europe Limited Enskilda Securities 

EuromohiNnn: Girozentmle und Bank der Ovcrreichischen Sparkassen Aktiengesellschaft 

Handelshank N. W. (Overseas) Limited Kidder, Peabody Internal icna! Limited Kleinwort. Benson Limited 

Kunait International Investment Co. is.a.k.1 Liojds Bank International Limited Merck, Finck & Co. 

B. Metricr seek Sotin & Co. Morgan Guaranty Ltd Morgan Stanley International 

Nesbiu. Thomson Limited The Nikko Securities Co.. (Europe) Ltd. Nomura International Limited 

NotddcutSChtf Landesbank Giroreniralc Sal. Oppenheim jr. & Cie. Pierson, Heldring &. Pierson N.V 

Pltfidd Mack a v Ross Limited Richardson Greenshields of Canada i U.K.i Limited 

N M. Kolhwhild & Sorts Limited Salomon Brothers International Societe Generate de Banque S.A. 

Venrins-und West bank Akriergesdlschaft Wood Gundy Limned Yamaiehi International i Europe i Limited 

Revitalised for 
further growth 

Paul van Zuydam 
in his statement said: 

lam pleased in my first report as Chairman 
to announce that in the year ended 31 st 
December 19S3 Group profit before taxation 
increased to a record of £6,738,000 
representing a 23.5?* increase over 1982. 

Group sales increased by 13?o to 
£62,971,000. Previous volume decline has 
been halted by stabilising prices on major 
products and increasing media advertising. 

Your Board has recommended a final 
dividend of 5.25 pence per share making a total 
of 8.25 pence per share ordinary dividends for 
the year. In addition, an extraordinary' dividend 
of 27.5 pence per share was paid in September 

Cash in hand and short term deposits (net 
of bank overdrafts) at 31 st December 1983 
were £2,673,0C10 after payment of the 
extraordinary dividend costing £5,055,000. 

The management team was strengthened 
during the year with the recruitment of several 
professional managers with expertise in their 
particular fields. 

Research and development continues to 
play a key role in the company's growth and 
increased by 13% over 1982 in the 
development of new products and processes. 
Sales of new products amounted to £4 million. 

The new Direct Distribution Service with 

its stronger in-store presence using hand-held 
computer terminals has been very successful 
in the UK and will be developed internationally. 

With most of the major re-organisations 
completed, the Group should further 
improve its sales and profits during 1984. 
I am confident that Prestige is now well 
placed to continue its growth and to 
advance its dominant position in the 
housewares industry. 

1st February ! 98*1 

Financial Highlights 1983 
£’000 

1982 
£'000 

Turnover 62,971 55,834 

Gross Profit 22,438 18,876 

Operating Profit 
United Kingdom Companies 
Overseas Companies 

3,913 
2,160 

2,891 
1,861 

6,073 4,752 
Profit on Ordinary Activities 

before tax 6,738 5,456 

Profit for the Financial ’fear 3,713 2,806 

Profit retained and 
transferred to reserves 2,196 1,554 

Earnings per Ordinary 
fully paid share 20.2p 17.8p 

Prestme 
Manufacturers of ‘ Prestige',1 Skyline', ‘ Ewbank’, &10-Cedar’ household products 

Overseas companies operating in Australia. Belgium, France, Germany Holland, 
Italy, New Zealand, South Africa, Spain. Sweden. 

The full audited figures which hem: recent,ion unejualiued Certificate were pouted io 
shareholders: on ] st February 1934. 

Copies ofthe 1983 Accounts and the Chairman's Statement may be obtained from the Secretary, 
The Prestige Croup PLC. Prestige House. 14-1SHoUvm. London EC l.\' 2LQ. 
The .4 Tin iml Ccncnil A lee ting will be held in Lender: on 29!h Fcbnar-.e 1934. 
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UK COMPANY NEWS 

Prestige expands and lifts dividend c,obe s
i
net 

0

 asset value 

7% ahead 
at 307.7p 

THERE WAS a slowdown in 
growth in the second half at 
Prestige, the housewares manu- 
facturer. but the full year 1933 
still showed an increase in profit 
of £1.28ox to £6.74m. The final 
dividend is lifted to 5.25p for a 
total of SJ25p, compared with 
6.S75p in 1SS2. Last September 
shareholders also received a 
special payment of 27.5p on 
account of the size of the liquid 
resources. 

Most of the major reorganisa- 
tion is completed, the directors 
report. They feel the group is 
well placed to further improve 
sales and profits during 1984, and 
“ advance its dominant position 
in the houseware industry.” 
American Home Products holds 
around 73 per cent of the Pres- 
tige capital, and has announced 
the possibility that it will sell 
its entire housewares operation. 

Research and development con- 
tinued to play a key role in the 
growth, and increased by 13 per 
cent over 19S2 in the develop- 
ment of new products and pro- 
cesses. This included the new 
pressure cooker range with its 
unique cook control device. 

The directors state that pre- 
vious volume decline has been 

Tho lollowinq companies have notified 
dates of board moslinqs to (he Stock 
E-chdftge Such meetings are usually 
held lor the purpose o' considering 
dividends. QHIC-JI indications are not 
available as to whether ihc dividends 
ere interims or finals end |he sub- 
divisions shown below are based 
mainly on last year s timetable. 

TODAY 

Interims: Chrisno-Tylor. F.I.I. Ltd. 
Kmia KenJS Rubber Estates. Malaysia 
Rubber. Tottenham Hotspur. 

Final* Blunjell-Permoglaze 

BOARD MEETINGS 
FUTURE DATES 

Interims 
DJIO E'neinc ln»crnjt*‘V'Jl .. rcb 
Howard i«otl«rir»g   ... Feb 7 
M L. Hf-ldinos   .. Fvb 7 
Srot"ert jp<i p,i»    ... Feb n ■ 

Finals— 
A^ronson Bros  ... Feb 7 
BorclJVS BonK   . . Mjr 5 
Both and Ponijrd   . . Feb ■>n 

Crouch (Dcie*)   . Mor 2 
Dew (G-Jorgoj   . . FeO 7 
Miss World   ... jFcB 28 
Sandvik Akt.eboiag   ... Feb 10 
Vuiuonj V.yC'lj    ... Feb 7 

t Amended. 

halted by stabilising prices on 
major products and increasing 
media advertising, which iD turn 
was made possihio by the imple- 
mentation of major cost savings. 

In the year turnover rose by 
£7.14m to £62.97m. and produced 
a gross profit some £3.56ra higher 
at £22.44m. After lax £3.03m 
<£2.2Im> Che net profit came out 
at £3.71m i£3.25mj—last year 
Lhere was an extraordinary debit 
of £445,000. Earnings per share 
are shown at 20.2p (17.8p). 

Cash jn hand and short-term 
deposits (net of bank overdrafts) 
at the end of December stood 

at £2.67m. after payment of the 
extraordinary dividend. Current 
asset to liability ratio "remains 
healthy " at 2.6. 

Manufacturing rationalisations 
have been implemented, with re- 
sultant savings and efficiencies. 
The new direct distribution ser- 
vice with its stronger in-store 
presence using hand computer 
terminals has been a success in 
the UK and will be developed 
internationally. 

The management team was 
strengthened during the year 
with the recruitment of several 
professional managers with ex- 

pertise in their particular fields. 

• comment 
Prestige's 23.5 per cent increa«c 
in pro-iax profit.* puis ji ju.,t a 
whisker ahead of ns previous 
record .‘■el five years ago and 
confirms that it is pulling 
strongly out of the doldrums. 
Certainly, a now management 
team has something to do with 
it. and American Home Product >' 
decision to put its 73 per cent 
stake up for crabs must have 
sharpened their minds wonder- 
fully. After a steady three-jear 
decline in volumes. Presnee held 
prices firmly in cheek tins lime 
and saw sales bounce back 'by 
13 per cent. Production efficien- 
cies. meanwhile, have seen mar- 
gins widen by a percentage point 
in 10.7 per cent of turnover. 
Following the £5m extraordinary 
dividend made at the interim 
stage, cash balances have 
recovered to £2.$m. but this time 
the directors are looking for a 
rather different way to spend 
them. At yesterday's price of 
255p. up 5p. the group is capi- 
talised at £46m. so any manage- 
ment buy-out would doubtless 
need substantial outside support. 

Associated Fisheries 
better than forecast 
and raises payment 

M & G Dual 
payment above 
expectations 
A better than forecast divi- 

dend has been declared by 
M & G Dual Trust, with a final 
payment of 1325p net lifting the 
total distribution for the year 
to December 311933 from 21.75p 
to 2325p. 

At midterm the directors fore- 
cast a final of at least 12.3p. 

Group pre-tax revenue for the 
period under review expanded 
from £1.79m to £1.9m; a second 
six months increase from fl.Olm 
to £1.0Sm following an advance 
from £775,000 to £821,000 in the 
first half. 

The year's tax charge absorbed 
£571,000, compared with £537,000, 
and after this the net balance 
came through £82,000 higher at 
£1.33m. 

Tate & Lyle maintaining 
upward profits trend 

IN HIS FIRST annual statement 
as chairman of Tate & Lyle, Mr 
Robert Haslam says that the 
group is maintaining its strong 
upward trend in profits. As 
reported on January 19, pre-tax 
profits for the 53 weeks to Octo- 
ber 1 1983 increased by 43 per 
cent to a record £57.3m. 

He points out that as impor- 
tant as the improvement in the 
profit figures is the change in the 
quality of the group's earnings 
over recent years. Five years 
ago more than half were gener- 
ated by commodity trading. Last 
year, he says, over 75 per cent 
of profits were derived from the 
company's UK and North 
American manufacturing busi- 
nesses. 

A breakdown of directors and 
employee remunerations shows 

that the highest paid director 
received a 32 per cent pay rise 
over the accounting period. Elis 
salary rose from £103,000 to 
£136,000. 

One more director, bringing 
the total to five, joined the 
£50.000 to £95,000 bracket Also, 
the number of employees earn- 
ing more than £30,000 per annum 
rose by seven to 26, with one 
person earning more than 
£55,000. 

Looking at employee involve- 
ment, Tate and Lyle announces 
that six members will join the 
Trustee body in April. The group 
will also provide over 140 high 
quality training places for school 
leavers in the coming year either 
through the Youth Training 
Scheme, traditional apprentice- 
ships of other schemes. 

Encouraging 
start by 
Chas. Baynes 
The traditional engineering 

business of Charles Baynes in 
the first quarter was “most 
encouraging,” Mr Peter Dellar. 
chairman, told the annual general 
meeting. Export orders have 
been high. 

The company, which makes 
hacksaw blades and die cushion 
equipment, had diversified in 
industrial cleaning and eacb of 
the newly-acquired cleaning 
companies were reported to be 
trading above expectation. 

Mr Dollar said shareholders 
would see the benefits of diversi- 
fication in interim results at the 
end of March. 

Mr DelJar said he was con- 
fident about the year’s results 
and the company would explore 
further acquisition. 

A 7.1 PER CENT increase in 
ihe basic not a-soi value per 25p 
share was achieved by Globe 
Investment Tru.si in Hie three 
months ending December 31. 
1953. 

The value cl 307.65p compares 
with 2S7.24p a" Hie end of last 
September and 232.!?p a year ace. 
equal lo an annual n-c 32 1 
per cent. On a ful.v diluted 
basis the NAV during :!ie three- 
monih period maved ahead from 

< 273.54p to 292.24p. 
The third quarter's perform- 

ance. the directors slate, would 
have been even boner hu: fnr 
lhe easing of British Petroleum's 
share price, one of the com- 
pany's largest holdings. They add 
that, while initial drilling results 
from Alaska and the South China 
Sea have been disappointing for 
BP. the company continues to 
feel that the oil sector offers 
good value relatively and is 
maintaining its holding. 

Pre-tax profits for the nine 
months to December 31 rose 
from £15.01m to £15.66m lifter 
other companies' losses of 
£459.000 (£375.000). For the year 
as a whole the company estimates 
that its subsidiaries will turn in 
a small loss. 

Tax charge for the nine 
months was £5.59 m f£5.64m) 
after which basic earnings are 
given as 6.15p (5.72p) and fully 
diluted at 6.06p i5.66p). 

The directors point out that 
Tyndall Group is now worth sub- 
stantially more than the company 
paid for it in 19S0. Globe is 
accordingly exploring ways of 
attributing a truer value to the 
business in the calculation of 
Its net asset value. 

Globe International, through 
its New York subsidiary, has 
acquired four North American 
institutional clients. The most 
recent acquisition being the 
State of Oregon public em- 
ployees' retirement system. 

ANNUAL REPORT AND ACCOUNTS FOR 1983 

Record profits and ■ 
dividend after five + 
years’ progress 

Robert Haslam, Chairman 

In iqy first report to you as Chairman I am 
pleased to be able to report that the Group is 
maintaining its strong upward trend in profits. 
Profits before tax in 1983 rose 43% to a record 
£573 million:, from £40.1 million the previous yean 
They have progressively improved year by year 
over the past five years and are now more than 
double those in 1979. Earnings per stock unit 
were 593p in 1983 compared with 46J7p last year. 

As important as the improvement in the profit figures is the change in the quality 
of the Group's earnings over recent years. Five wars ago 
more than half the Group s profits were generated by 
commodity trading. This war over 75% of pre-tax profits 
were denied from our manufacturing businesses in die 
UK and North America 

FINANCE We were encouraged by the response to 
our 1 for 4 rights issue in September, when \w raised £42 
million of new equity This issue, together with our operating 
cash flow, put the Group in a strong financial position. 

The Board recommends tliat a final dividend of ll.Sp 
per stock unit on the increased capital be paid making a 
total oflG.Op for the war, 2.5p higher than last war. 

It is also the intention of the Board in the future to reduce 
tlie disparity between the interim and final dividends. 

SUGAR There is an increasing interest in diet and its 
effect on healtlL Tlie debate on tlie role ofsugar in the diet hag 
intensified with a regrettable blurring of the line between 
fact and opinion tending to confuse consumers. A wholesome, 
balanced diet and reasonable amounts of exercise are fundamental 
to good health. Sugar is a “natural" food and, in addition, enhances 
tlie taste of many other foods that are required in a nutritionally 
balanced diet. Good sense lias prevailed during this debate and the 
total UK market has not declined during the year 

Our confidence in our ability to compete successfully for the 
available market is demonstrated by our current programme of 
refineiy modernisation in tlie UK costing over £40 million. 

EDUCATION The Group has extended its ongoing commit- 
ment to further educational opportunities both in developing 
countries in which Hate & lyle are actiw and in communities in the 
UK where \ve are major employers. There are two educational support 
schemes of special interest, both of which can be regarded somewhat 
as pace-setters; one to benefit young people in sugar producing 
countries, rhe other in the London Borough of Newham, where - 
Thames and Plaistow refineries are located. 

Tlie Group is participating with the foreign and Commonwealth 
Office and the Cambridge Commonwealth Trust in the sponsorship 
ofuniversity education for up to sixteen students from Commonwealth 
sugar producing countries. The first students will go to Cambridge ■ 
in October 1984. 

THE FUTURE The Groups business is now soundly based 
and the problems of our loss-makers largely resolved. Our existing 
businesses are capable of fiirther profit improvement without any 
major additional investment other than that already planned. This’ 
years profit is regarded as a base level for future years rather tlian a 
cyclical peak. 

Nevertheless, we do recognise that tlie opportunities for profit 
grovv'th from the present businesses are not unlimited. From our strong 
financial posi tion vveplan continuingand organ! c growth and selec five 
acquisitions in allied industries as suitable opportunities are identified. 

Financial Highlights 

1983 1983 

Turnover £1,784 m £1,950 m 

Profit before tax £57.3 m £40.1 m 

Earnings per <£1 
ordinaiy stock unit 59-5p 4G.7p 

Retained profit £21.2 m £16.8 m 

Ibtal net assets £333.7 m £258.1 m 

i  i 

Neil Shau$ 
Group Managing Director 

Over the last five yeans tlie Groups 
primary objective has been to improve 
its profitability by rationalising its 
operations into businesses in winch it 
has a long-term involvement and by 
improving the productivi ty of those 
businesses. The first stage'of tlie 
recovery programme is now virtually 
complete. 

The highlight of this years operations was the 
performance of our refineries in the UK and 
North America. 

Our North American operations as a whole reported 
profits ofover£20 million, with improved profitability in 
Refined Sugars Inc. and Redpath Industries Ltd. 

Capital expenditure during the vear totalled £27.0 
million compared with £24.5 million in 1982. Some £10 
million of this expenditure was on Tate & Lvle Refineries 
where it is anticipated that the total 
capital renovation and 
productivity improvement 
programmes wall be 
complete in three 
wars' time. 

If you wish to have a copy of the 
1983 Annual Report, please 
complete the coupon and return to: \ 

C. E McFie, Secretary. 
"Qte Be lyie PLC, Sugar Quay 
Lower Thames Street, 
London EC3R 6DQ. 

Name- 

Address. 

Associated Fisheries finished tliu 
year l«> September 30 19*3 well 
ahead of foreiust. It w.is helped 
in ihi- by a ijnvcrnmem cr.ini 
tn aid the fishing industry and 
by an improved performance 
from it« other activities, which 
more than offset heavy ir.-iwlin; 
In«-ses and a full in food pruecss- 
in; profits. 

Turnover for lhe 12 months 
ro.=e from £69.23ni to fTS.lSm 
and the group’s pre-tax result 
advanced £714.000 to £2.57ni. Al 
the interim stage* prnfiis were 
fri 10.000 higher at i’lm and the 
directors said an outcome of 
£l.S5m should again be attain- 
able for the year. 

Yearly earnings increased 
from 10.01 p to !0.5Sp per 25p 
share and the final dividend pay- 
ment is 225p for a 2.5p (225p) 
total. 

The cost of sales amounted to 
£81.02m (£55.71m) for a STOSS 
profit of £12.14m <£13.51tn). and 
after net operating expenses of 
£10.06ra (£12ra) operating profits 
expanded from 11.51m to £2.07m. 

These, however, included the 
£521,000 Government grant this 
time, without, which the result 
showed only a marginal improve- 
ment at £ 1.55m f£1.51m). 

The pre-tax figure included a 
£104.000 (£49.000) contribution 
from share of associates and 
investment income of £852.000 
(£850,000). It was after Interest 
of £461,000 (£552.000) and sub- 
ject to tax of £671,000 (£57,000). 

There were minority interests 
of £12.000 (same) and extra- 
ordinary items of £176.000 
(£783,000) which left the attri- 
butable balance up from £lm to 
£1.71m. 

The directors report that it is 
intended to implement an 
accelerated disposal programme 
as to five of the group's six re- 
maining freezer vessels in 

Bnti'h United Trawlers. Appli- 
cation fur dva> in missioning 
grants in respect of llii'-u' ha- 
recently boon made under the 
fishing vessels (financial assist- 
ance) scheme. 

They add that a satis-factory 
level of financial liquidity was 
maintained throughout the year 
under review. 

• comment 
A casualty "f the cod war and 
the mi crisis of a decade aim, 
AF is now head in; for much 
richer waters un its present 
course. Once it completes its 
planned ship sales, the loss- 
making trawler activities will 
comprise a single profitable 
freezer vessel and 11 so-called 
•' wets," which have a good 
chance of returning tn the black 
if fish prices hold up. If so, lhe 
company will at last have thrown 
off the albatross of heavy 
trawling losses hanging round 
its neck, leaving a handsome 
pile of cash and a string of 
profitable on-shore businesses, 
most of which arc fish-related. 
While the temporary UK govern- 
ment subsidy will not likely be 
repeated, there is a good chance 
of some UK/EEC restructuring 
grants to add some further spice. 
Overriding this somewhat 
bullish outlook lies one 
uncertainty—ttaa intentions of 
Eastern Produce, tlie largest 
single shareholder with a stake 
of more than 40 per cent. With 
its tea interests on the boil EP 
is certainly flush enough to 
consider a full bid for a company 
whose net asset value is conser- 
vatively valued at around 135p. 
AF's S7p shares are selling on a 
p/e of 8 (stated earnings) while 
the yield is 4 per cent—a rating 
which appears to be based on 
past performance rather than 
immediate prospects. 

Capital reconstruction 
Electronic Machine by 

The directors of Electronic 
Machine Co are proposing, at an 
EGM to be held on February 
24, to cancel the company's share 
premium account and to reduce 
the capital so as to eliminate the 
accumulated deficit, which at 
September 30 19S3 amounted to 
£653257. 

They say this action will en- 
able the company to consider 
the payment of dividends sooner 
than It would otherwise be able 
to do under the provisions of 
the Companies Act 

that the authorised capital 
should be restored to its former 
amount of £700,000. 

As the reduction will be for 
an amount in excess of that re- 
quired to eliminate the deficit 
on profit and loss account, the 
company proposes to undertake 
that such excess (which will in- 
clude the surplus over cost aris- 
ing on the Thornton Heath pro- 
perty disposal) will not be 
treated as a realised profit. It 
will therefore not be available 

The proposed reduction ^ 
volves cancelling the £245269 ,n lhe unmediate future. 
standing to the credit of the 
share premium account and re- 
ducing the nominal value of all 
the ordinary shares from 25p to 
5p each. Upon the capital reduc- 
tion taking effect, it Is intended 

Contracts have been-excfaanged 
for the sale of the major pan 
of the freehold property at 
Thornton Heath, formerly occu- 
pied by Ellis Optical, for a net 
consideration of some £200.000. 

DIVIDENDS ANNOUNCED 
Date Corre- Total Total 

Current of spending for last 
payment payment div. year year 

Assoc Fisheries .   225 April 10 2 2.5 225 
Keliock Trust .   0.351| April 25 0.43 02511 0.43 
IH&G Dual      13.25 — 12.35 23.25 21.75 
Prestige Group   525 — 4.3S 8251 6.88 

Dividends shown pence per share net except where otherwise stated. 

* Equivalent after allowing for scrip issue, t On capital 
increased by rights and/or acquisition issues. fUSM stock. 
§ Unquoted companies. 
If Shareholders also received 27fip special from liquid resources. 
|| In line with revised dividend policy. 

LDH moves 
| ahead to 
| £91,000 
! at midway 
| PRE-TAX PROFITS of I,Dll 

Group, r»»iiru.-r!y lowland. 
Drapery Hnldm^i. r«r.i- In 
EUUHMI for TliL- lir.-t fi.iif tn 
November 30 IHN3. compared 

i wiili £50.0*10 A proposed c.ipiU1 
reconstruction should be 

1 finaiived soon. vnaMinv the 
! company to return u» Use «hvi- 
\ denil hit. 
{ The directors welcome the 
i ** major improvement" in 

performance and are ctmlidi-m 
| of an equivalent profit tor the 

second hall. Taxable profits for 
lhe previous year Mlatlcd 
£9*5.000. 

The interim advance was 
achieved on a turnuver of 
L2.34m. This compares with 
£ 1.47m, excluding £114m relat- 
ing lo citsconTinucd activities. 

The group's emphasis will he 
on developing its electronics 
activities while invcMsgating 
potential acquisitions. 

Its subsidiary, GMB Total Com- 
munications. acquired in May 
1983, began contributing to- 
wards the end of the half year. 
S. Ross and Co. upholstery fabric 
distributor, continues to perform 
well m the group. 

Tax for the first six months 
took £40,000 (ml). Last rime 
there was an extraordinary loss 
of £350.000 representing trading 
losses of Scottish subsidiaries in 
receivership, and a provision to 
cover losses arising front 
receivership. Earnings per 25p 
share were Q.np (ti.Ttip). 

• comment 
Few companies can have chosen 
such a painful route tn a public 
quote as LDII. When iantlly- 
owned drapery distributor S. 
Ross reversed into the listed 
souvenir and drapery supplies 
group Lowland in J9S1, the 
directors had no idea that 4t 
would cost £700.000 to get shot 
of what turned out to be a 
disastrous business. Three yoars 
Inter, LDH has at last emerged 
in its true colours, with its first 
trading period free from 
Lowland's losses and extra- 
ordinary costs. It looks as if 
the remaining core drapery 
activities made a static contribu- 
tion of £150.000. taking into 
account the £150.000 Lowland 
lost in the comparable nerlod 
and a first time loss of £50.000 
from GMB Total Communica- 
tions. The electronics acquisi- 
tion doe* not sit as strangely 
with Ross as it at first seems, 
since they ore both in Uijttnbu- 
tiori and the mature textiles 
business <'nutd do with a spot of 
pep. GMB’s loss can be put 
down to takeover disruDtion. 
since when it has landed 
useful contracts with Ple*».v 
and Motorola in the expanding 
private telephone industry. The 
shares were up |p at 32p. 
where LDH is capitalised at 
£2m. 

Fleming Technology 
Net asset value per 25p share 

of Fleming Technology Invest- 
ment Trust rose from 183p to 
176.9p in the six months to 
November 30 1983. At the end 
of the corresponding period the 
value was 133.3p. 

Franked investment income for 
the period was £529508 
(£533.974) and unfranked 
£140282 (£144,987). Deposit 
interest and underwriting was 
£72,716 (£69.448) and interest 
£13.850 (£14.023). After tar of 
£232.546 (£240260) profit avail- 
able for ordinary shareholders 
emerged at £434.828 (£447.150). 

Earnings per share amounted 
to l.lp (l.i3p). 

M these Notes having been so/d, this announcement appears as a matter of record onfy. 

Grindlays Eurofinance B.V. 
(Incorporated in The Netherlands with Ihnited liability I 

U.S. $100,000,000 

Guaranteed Floating Rate Notes 1994 
Guaranteed on a subordinated basis by 

Grindlays Bank p.I.c. 
(Incorporated in England with limited liability) 

CreditSuIsseFirst Boston Limited Grindlay Brandts Limited 

Samuel Montagu & Co. Limited 

Bank of America international 
Limited 

Banque Nationale de Paris 

Chemical Bank International 
Group 

Fuji International Finance 
Limited 

Mitsubishi Trust & Banking 
Corporation (Europe) S.A. 

Morgan Stanley International 

February 1904 

Bankers Trust International 
Limited 

Banque Paribas 

European Banking Company 
Limited 

Merrill Lynch Capita! Markets 

Mitsui Trust Bank (Europe) S.A. 

J. Henry Schroder Wagg& Co. 

Limited 
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MINING NEWS UK COMPANY NEWS 

Keiiock Tst. Godwin Electrical up 

Kir at £222,000 - beats 

Ige back 
in the 

An alternative to buy-outs 

fourth quarter 
BY KBNNETH MARSTON, MINING EDITOR 

new policy prospectus forecast 
CANADA'S > !' njckel-producjag 
Fa 1 cop bridge returned to profit- 
ability In tfeiffMl quarter of last 
year with- earn mgs of C512.1m 
ff6.9m).'; Thte - was the erst 
quarterly profit since the third 
quarter of "1981. 

Tba. latest, result came after 
progressive ' reductions in the 
previous three' quarters’ losses 
and left the company with a total 
loss for 1983. Of ~C$18.4m, or 
C$2.71 per share. However, this 
was before an extraordinary gain 
of C$14.8m ■ resulting from a 
share issue by Kiena Gold Mines 
in which Falconbddge did not 
participate. 

Consequently, the company 
came out of 1983 with a net loss 
of C$3.5m compared with a Joss 
of C$85.3m for 1982 when losses 
steadily mounted in each quarter. 

Mr BUI James, the Falcon- 

bridge president, said that the 
improvement was largely a result 
of reduced spending on shut- 
downs and exploration, sales 
from stocks and higher produc- 
tivity. 

There was also “a no-frills 
operation throughout the entire 
organisation. These factors plus 
increases w sales volumes more 
than offset a decline in the aver- 
age price for nickel,’1 he added. 

It will now be interesting to 
see how the major nickel pro- 
ducer, Inco. has fared in the 
final quarter of 1983. 

After losing US$765m in the 
first quarter, Inco reduced its 
loss for the second quarter to 
$39.7ra, but tax adjustments 
relating to prior yean increased 
the third, quarter loss to S72.1m. 
The company lost a total $204L2m 
in 1982. 

Alaskan gold deposit to 
start production in May 

A GROUP of Canadian mining 
companies'plans " to bring a gold 
deposit at Valdez Greek on the 
southern flank of die Alaska 
Range, 270 miles north-east of 
Anchorage, Into production in 
May. 

The deposit: is composed of 
alluvial gravels which will be 
mined by open-pit methods, and 
is somewhat out of the ordinary 
m that much .of the gold cotv- 
tataed xn k occurs in the form 
of faineized nuggets. These com- 
mand a premium over the actual 
gold content- when used in 
jewellery. . 

• Valdez" Greek is owned as to 35 
per cent by Camindex Mines, 
with BarrleR' Resources and 
Talcorp each holding 25 per cent 
and the remaining 15 per cent 

held by Sullivan Mutes. The last- 
named will act as operator. 

The joint venture partners 
have so far outlined a total of 
512,919 cubic yards of proven 
and probable reserves, containing 
an estimated 74,282 ounces of 
gold. Some of the glacial material 
covering the deposit contains an 
additional amount of low-grade 
reserves. 

A total of 192,000 cubic yards 
of gravels will be treated in the 
first year of operation to produce 
some 28,000 oz of gold. 

Sullivan Mines estimates 
operating costs at U.S.S113 per 
ounce, and believes that the mine 
could cover Rs capital costs and 
generate a positive cash flow of 
perhaps $2.2m (£1.6m) in its first 
year provided the gold price 
averages $380 per ounce. 

In line with its new dividend 
policy, Kellock Trust is paying 
a dividend equal to half of 
distributable earnings. 

With earnings per share, for 
I the year to December 31 1983, 
[ stated as 0?p the dividend is 
0.35p net. Last year's dividend 

I —pnor to the revised dividend 
policy—was 0.43p with earnings 
at 0.51p. 

Last year the company, prin- 
cipally engaged in recourse 

, factoring of book debts, sought 
and obtained shareholder 

' approval for the buy-in of its 
shares. The directors stated 
that they intended to pay half 
of distributable earnings as 

; dividends and the balance be 
distributed by way of market 
acquisitions of KeJJock's shares. 

For the year under review, 
pre-tax profits rose from 
£464.091 to £483,399 on turnover 

, of £2.56m against £2tn. Tax 
! absorbed £249^52 (£274.587), 
j minorities £135.606 (£76,437) to 
give a net balance of £97,941 
(£113,067). Last year there were 

[ extraordinary debits of £35.776. 

Carlton rights 
THE rights issue by Carlton 
Communications, of 2^81,400 
new ordinary shares of 5p each 
at 300p per share, has been taken 
up to the extent of 2,575.250 
shares, representing 99.8 per cent 
of the issue. 

TAXABLE PROFITS of Godwin 
Electrical increased by 73 per 
cent to £222,202 for the year to 
August 31 1983. compared with 
£128.500. 

This comfortably exceeded 
the £213,000 forecast in the 
company's prospectus during 
flotation lost year on the over- 
the-counter market made by 
Harvard Securities. 

Sales by this Southampton- 
based hi-fi, video and electrical 
retailer and kitchen supplier 
were up by 38 per rent to 
£1.97m, against £1.43m. Gross 
margios improved by more than 
10 per cent to an average 30 
per cent. Tax took £5.978 (£333) 

Earnings per 5p share v?re 

4.4p net (2.9p). As anticipated 
in ihe prospectus, there is no 
dividend. 

Mr C. P. Godwin, chairman, 
refers to an “exciting, demand- 
ing and unusual" 12 months in 
which the directors tackled 
flotation, sophisticated computer 
systems and company acquisi- 
tions. 

Since the year-end. the 
company has opened a further 
retail outlet, offering home 
entertainment services, and a 
warehouse to readiness for 
continued expansion. The 
directors believe the company 
“needs to broaden its horizons 
with controlled diversification." 

Yearlings total £18.25m 
YEARLING BONDS totalling 
£ 18.25m at 9]i per cent, redeem- 
able on February 6 1985, have 
been issued this week by the 
following local authorities. 

Rirklees Metropolitan Borough 
Council £2m; Nottingham (City 
of) £lm: Roxburgh District 
Council £0J25m; East Yorkshire 
BC £0.5m: Inverness DC £0.25m; 
Midlothian DC £025m; West- 
minster (City of) £lm: Ynys 
Mons Isle of Anglesey BC 
£0.25m; Dundee (City ofl DC 
£0.5m; Sandweil (Metropolitan 

Boroush of) £lin; Scunthorpe 
BC £0.5m; West Wiltshire DC 
£0.5m; Ealing (London Borough 
of) £lm; Thamesdown (Borough 
of) £2m; Kingston upon Hull 
iCity of) £lm; Leeds (City of) 
£2.5m: Northavon DC £0.5m; 
Wirral (Metropolitan Borough 
of) £0.5m; Cardiff (City of) £lm; 
Clydesdale DC I0.25m; Forest 
Heath DC £0.5m; Greater 
Manchester Passenger Transport 
Executive £0.5m. 

Durham (City of) has issued 
£0.25m of 10| per cent bonds 
for redemption on July 31 1985. 

THE DEAL announced yesterday 
whereby book publisher W. H. 
Alien is seeking io raise £i.4m 
under the Business Expansion 
Scheme — thus transforming 
itself into a newly independent 
company — could have far reach- 
ing implications for some of 
Britain's bisser publicly quoted 
concerns. 

This sort of transaction could 
also provide an alternative to the 
management buy-out for big 
companies anxious to hive off 
unwanted subsidiaries or under- 
utilised assets. 

W. H. Alien is currently the 
only operating subsidiary of 
Howard and Wyndham. a loss 
making publicly quoted group 
best known (or the provincial 
theatres it used to run. 

After changing ownership 
several times in the 1960s. Allen 
came under H. and W.'s wing in 
1971 before running into prob- 
lems in 1979 with the slump in 
general publishing. 

Operating Josses were chalked 
up between 1979 and 1981 — 
attributed also to the costs of 
establishing its paperback 
imprints — but thanks in part 
to the improvement in financial 
controls and editorial and pro- 
duction efficiency introduced by- 
Mr Bob Tanner, appointed man- 
aging director in 1979. the com- 
pany broke back into the black 
in 19S2. It is forecasting profits 
both above and below the line of 
not less than £100,000 for the 
year just ended. 

Against this background of 
steady recovery — and market 
opportunities which Tanner is 
keen to grab — Allen is now 
planning an unusual financing. 
It is offering for subscription 

S.25m new ordinary shares at 17p 
each to outside investors as a 
result of which H and W will 
become a minority shareholder 
with a 38 per cent stake in Alien, 
and individual subscribers will 
qualify for tax relief on the 
amount of their subscription at 
their highest marginal rate under 
the Business Expansion Scheme. 

In recent weeks the way in 
which some promoters have 
exploited the BES—which was 

Tim Dickson 
reports on 

W. H. Allen’s 
move towards 

independence 

introduced in last year's Finance 
Act to encourage more equity 
investment in a wide range of 
unquoted companies — has 
aroused controversy. Those plan- 
ning to apply the proceeds of 
issues to farming activities, for 
example, have come in for 
criticism. 

As a former subsidiary of a 
publicly quoted company, Allen 
may also be breaking new ground 
though it is understood that a 
fish farming operation previously 
owned by a publicly quoted 
parent may also have raised new 
money under the scheme. 

The initial reaction of BES 
experts was that the use of the 

BES by Allen is within the spirit 
Of the Scheme. 

One source dose to the 
Government observed: “ On a 
scale of one to 10 it would prob- 
ahly not get 10. But then only 
a robotics company creating lots 
of jobs in a depressed area is 
likely to score full marks." 

Tanner explained yesterday 
that Allen had originally hoped 
to negotiate a management buy- 
out with its parent company. 
“ But as lime wont by our 
monthly profits were improving 
so much that the deal became 
out of our range.” 

Howard and Wyndham did not 
have the capital to inject and 
outside institutional share- 
holders which were approached 
were nor preoared to come for- 
ward with sufficient funds. 

The BES?—whose progress 
Tanner and fellow director 
Ralph Fields monitored during 
the passage through Parliament 
of ihe Finance Bill last year— 
uliinuicly proved a workable 
solution. 

A spokesman for Allen's finan- 
cial adviser Guidchnusc 
explained That “qualifying com- 
pany clearance has been 
received from ihe Inland 
Revenue. *' It would not have 
been allowed under the BES if 
IT and W was tn receive ihe 
proceeds of any new equity. 
Allen was being financed by an 
in'er company loan from H and 
W so we also had in make sure 
that for the purposes of this 
iranscafion its wasn't deemed a 
coni rolling eompanv.” 

A couple oT semi-dormant Allen 
subsidiaries had to be disposed 
of to provide ihe relai ively 
clean corporate structure" re- 
quired under the BES. 

This advertisement is published by London Brick PLC, whose directors (including those who have delegated detailed supervision of this advertisement) have taken all 
reasonable care to ensure that the facts stated and opinions expressed herein are fair and accurate and each of the directors accepts responsibility accordingly. 

MINING NEWS IN BRIEF 
THE BIG BeHe Ayr and Eagle 
.Butte coal mines in. Wyoming 
produced and shipped a record 
combined tonnage in 1983, 
according to Amax. Production 
from the two mines reached 
24.8m tonnes, comfortably ahead 
of tbe.. previous record of 
24.5m tonnes achieved in 1980. 

X'ltad coal production from 
Amax Coal Corporation last 
year was around 40m tonnes, 
just under the: 1980 record of 
40.54m tonnes but still sufficient 

to keep the company in its posi- 
tion as the third biggest coal 
producer in tbe U.S. 

Net profits of South Africa's 
Trans-Natal Coal Corporation for 
the three months to end- 
December was Rlfl.Sfim (£6.07m). 
slightly below the previous 
quarter's R11.80m. This brings 
the total for the first half of 
tire financial year to R22.56m, 
compared with R2£33m at the 
same stage of the previous year. 

Trans-Natal Coal is put of 
the-Gencor group. 

Oceana profit up to £lm 
-The sale ef. a- 'further life 

shares in LRC International hasf 
had a favourable effect on thej 
half year's results of Oceana. 
CansotWftted Company, which 
trades principally as an invest- 
ment trust. - • t 

Total realised gains for the 
six months ended September 30 
1983 have expanded from £60^283 
to £1.031,579. and helped push* 
up the pre-tax profit from 
£89,463 to £1,100,668. 

The directors report that the 
underlying trend of dividend and 
other realised gains remains 
firmly upwards^ They have con-i, 

^tinned to broaden the company’s 
^portfolio -in line with previous 
{indications, developing a sub- 

. {start tiai and better balanced list 
of Stock Exchange investments. 
The current holding in LRC is 

■,13m shares. 
. Tax for the six months absorbs 

1 £298,173 (£35,226) and minorities 
■ take £562 (£759). to leave the 
•net profit at £801,931 (£53,478) 
/*and earnings at 16.92p (13lp). 

As for the full year 1983-84. 
■r.the directors hope to report 
; further progress against the 
•background of favourable 

.Jmarket conditions. 

R.E.A. Holdings to pay lp 
The directors of RJB-A. Hold- 

ings consider the current posi- 
tion of the group “to be most 
encouraging.'' They are not 
declaring an interim dividend; 
but reaffirm their intention of 
paying lp net for. the year. 

The group came into being last 
October on the merger of 
Crosby House Group and Right- 
wise. Interim figures for the six 
months ended June 30 1983 are 
released, but it is pointed out 
that they cover the period before 
the significant reorganisation. 

Current cost figures for the 

LADBROKE INDEX 
828-833 < — 4) 

Based on FT Index 
Tel: 01-493 5261 

half , year show turnover up from 
£12.67m to £15.78m. The pre-tax 
profit came out at £166,000, com- 
pared with £68,000, and was 
analysed as follows: Rubber trad- 
ing £62,000 (£57,000); freight 
and handling £18,000 (£179,000) 
—the freight forwarding side has 
since been sold to management 
as it no longer formed an essen- 
tial part of the business; planta- 
tions £326£X» (£15,000); head 
office costs £23,000 (£19.000); 
gearing adjustment £25,000 
(£16,000); interest charge 
£242.000 (£180,000). 

There was a loss attributable 
to shareholders of £40,000 
(£18,000 profit) equal to 2£p 
(L4p earnings) per share. On a 
historical cost basis the profit 
before tax was £214,000. 
(£95,000). 

. .1 r.fki* 
I**" 

; 

Gaz Metropolitan^ inc. 
(Incorporated in the Province of Quebec) 

Canadian $20,000,000 
17 i% Debentures due October 15, 1990 

Canadian $40,000,000 
145% Debentures due December 1, 1992 

In accordance with the Trust Indenture in respect of the above 
two issues, notice is hereby given that none of the above 
Debentures were purchased under either of tbe Purchase 
Funds during the calendar year 1983. Hence, as at December 
31. 1983 the aggregate principal amount of the 171% 
Debentures due October 15, 1990 outstanding was Canadian 
$20 million and the aggregate principal amount of the I4t% 
Debentures due December 1, 1992 outstanding was Canadian 
$40 million. 

Wood Gundy Limited 
Purchase Agent 

Public Works Loan Board rates 

*Jp to S    
Over 3, up to 4  
Over4, op to 9...... 
Over 5, up to ®  
Over 6, up to 7  
Over 7, up to £  
Over 8. UP *o 9..—■ 
OverS, up to 16 ... 

'Over 10, up ro l5... 
Over 15, up to 25... 
Over 25  

Consider these points: 
•Growing Profits - London Brick’s profits and earnings are 

growing fast: for1984, earnings per share are forecast to 
grow by 57%to 17.5p. 

•Growing Dividends - Dividends - up 50%for1983 - are 
expected to grow further (Look at the scope: the1984 
forecast would cover1983 dividends 4.2 times over). 

•Growing Stability - As London Brick diversifies into profit- 
able non-fietton bricks, and other activities, the reduced 
dependence on housing is producing steadier earnings 
performance. 

•Growing Assets -The forthcoming asset valuation will 
demonstrate the strong asset backing for London Bricks 
growing performance. 

•Growing Share Price - With its growing performance, 
London Bricks value is growing too: Rating at the 
“Building Materials” average, would value London Brick 
at 203p per stock unit, while the industrial average would 
value it at 240p. But instead of paying you a premium, 
Hanson Trust is demanding a discount! 

So in your own interest, 

IGNORE 

Quota loans repaid 
at 

Non-quota loans A* rapald 
at 

byEltt At maturity! byEIPt A? maturity! 

9} 92 lot HI Ilf Ill 
101 10i 10} • 111 Hi 11} 
101 101 11 lit 11} H} 
103 10i 11) 111 112 Hi 
161 lOi II) Ilf 11} 
101 u 111 lii Ilf Hi 
101 11 11) HI HI ns 
11 112 11 m III lli 
Ilf 112 10} in HI 111 
102 101 10) ill m 102 
101 lot 101 u 10S io; 



26 Financial Times Thursday February 2 1284 

BIDS AND DEALS 

Cluff bids £16in for Oil & Assoc. 
BY CHARLES BATCHELOR 

Cluff Oil. M r Alpy Cl tiff's 
exploration company, is making 
a £16oi share bid for Oil and 
Associated Investment Trust. In 
what effectively amounts to a 
rights issue. Cluff plans to 
realise the trust’s investments 
to raise cash for its exploration 
programme. 

Three elements of the Cluff 
plan are unusual: The trust's 
board has been approached but 
is not recommending the bid; 
Cluff will allow its own share- 
holders to buy any oE the new 
Cluff shares not taken up by the 
trust's shareholders; and Cluff 
is also making a scrip isue of one 
new warrant for every six Cluff 
shares already held. 

Mr Cluff said: “ This seemed a 
rather intelligent way of achiev- 
ing a proper capital base. Our 
difficulty over the years has been 

that we have always raised too 
litLle capital too laic. Now we 
will have a proper reservoir." 

The deal will bosi duff's net 
asset value by E15m to f51in. 
It will also give it the funds to 
carry out us international 
exploration programme, in parti- 
cular its concessions off China in 
the Yellow Sea and the Gulf of 
Beibu. 

Oil and Associated shares- 
holders with a total 29.9 per cent 
of the equity have undertaken to 
accept the hid though the trust's 
board has advised shareholders 
to take no action. 

The Britannia Group of Invest- 
ment Trusts, which holds nearly 
2S per cent of the trust, has 
pledged more than holf of its 
holding to Cluff. 

Cluff Is offering Cluff “ B" 
ordinary shares, taking their 

price as 100p. to the value of 
llfi per cent of the net as*et 
value nf each trust share, sub- 
ject to a ntaMUiuxn net asset 
value of l*55p p«?r trust share. 

Net asset value will he 
determined on the day the offer 
becomes unconditional. If ret 
assets exceed lfifip Cluff will pay 
100 per cent of the excess in cash 
from ils own resources. The 
maxiinuin number of new fluff 
’• B " shares to he issued will he 
19.1m. representing 44 per cent 
of ClufTs enlarged capital. 

ClufTs shares fell Up to 97p 
yesterday while Oil and Associ- 
ated rose 20p to IMp. 

Samuel Montagu. Cluff*s mer- 
chant bank adviser, will under- 
write a cash alternative equiva- 
lent to 102 per cent of the trusts 
net asset value to a maximum 
asset value of 165p, and 100 per 

cent of anything over 165p. 
Oil and AsaocialKd invests in 

oil exploration and production 
shares, mainly ihn«e of listed UK 
and U S. companies such as 
Shell. BP and Mobil. 

Its shares have traded recently 
at a 20 per cent discount 10 as«et 
value slightly less than the 
industry average because 
Britannia's large holding 
prompted speculation of a hid 

The trust reported a small 
increase in pre-tax profits tn 
£416.000 for the six months 
ended S’-nioutirpr 30 I9S3, 
against 1411.000 in the com- 
parable period. 

Cluff. which is traded on the 
Unlisted Securities Market, made 

ACC lifts 
stake In 
Fleet to 
over 9% 

Gerrard & National 
terminates talks on 
prospective merger 
BY MARGARET HUGHES Mr Rob.-rt H«imo« a Court’s 

Associated Communications Cor- 
poration i ACCi has rncroii.-t'd its . . 
shar.- «iake in Fleet Holdings. Gerrard and National, the 
publishers rf ;|ie Express 2roup i *-K .» largest discount house, 
of new-paper, to 9IV5 per cent. J announced yesterday that talks 

a £590.000 loss on operations in , fiirilit-r Sfifl. 
the six months ended June 30 ! On the I.n 

ACC «Channel Islands! re- 
vealed jc-iffday that it i* nnw 
interested in a total of 7 rtfim 
shares In the Iasi wei-k nr so 
Mr Holmes a Court has in- 
creased his croup's interest in 
Fleet from N l per cent tn the 
present level by piirvlwrinq 

000 -bares. 

whti-h might have led to an 
offer f»r th«* capital of the «««n- 
pjny have been terminated. On 
January 24 the discount hnu.se 
had confirmed (hat it was en- 
gaged m merger talks. 

The cniiipanv had not iden- 
tified the name or its prospec- 
tive merger partner but it is 

1983. compared with a £2.43m 
loss in the whole of 1982. 

r.ndon sir.rk exchange ! believed to have been one of 

Stock Conversion 
The Stock Conversioo and 

Investment Trust has purchased 
for £3.3m cash from Wirnpey 
Property Holdings (20 per cent} 
and from Yorkshire General 
Life Assurance Company (25 per 
cent), the minority holdings not 
already held in Haymarket 
Developments and Hays mi th 
Investments. 

These companies, which are 
now wholly owned, held long 
leasehold interests in modern 
buildings at 34 and 44/48 Dover 
Street in the West End of 
London. The freehold reversions 
in these properties have also 
been purchased 

Last week. Stock Conversion 
announced the acquisition of the 
minority interests in Craigielea 
Investments and Shaftward 
Investments. 

As a result of the further 
transactions, minorities of 
£4.95m in the consolidated 
accounts to March 31 1983. will 
be eliminated and with the 
marriage value on the freehold 
purchases, there is a further 
addition to net assets of 
approximately 4_4p per share. 

Montagu to pay £5m for 
Galbraith Wrightson 

Samuel Montagu, the merchant 
banking subsidiary of Midland 
Bank, will pay up to £5m for the 
shipbroking and shipping 
interests of Stewart Wrightson, 
the insurance broking group. 

It was announced last Septem- 
ber that Montagu was in talks 
over the possible purchase of the 
Galbraith Wrightson Shipping 
subsidiary. Montagu will pay an 
Initial £lm, plus deferred pay- 
ments—depending on Gal- 
braith's results—to a maximum 
of £4m. 

Montagu intends to expand its 
activities in shipping ventures 
—last year, it was involved in 
projects totalling S75m—through 
the acquisition of Galbraith, one 
of the UK’s largest shipbrokers. 

The move is also a further 
step in the policy of Montagu's 
chairman, Mr Staffan Gadd, to 
broaden its range of financial 
services. Samuel Montagu 
Shipping Finance was set up in 
August 1982. 

Mr Malcolm Savage, who has 
been involved in developing the 
Shipping finance operation, said 
the increased access to market 
information through the ship- 
broking company would be of 
value in setting up new projects. 

Montagu's recent shipping 
deals have mostly been in joint 
venture form, with the bank 
acting as both financier and con- 
sortium participant. Many small 
entrepreneurial shipowners had 
been hit by the prolonged reces- 
sion." be said. 

Galbraith Wrightson Shipping 
(excluding Austin Friars Steam 
Shipping, which is not part of 
the sale) made a pre-tax profit 
in 1982 of £535,000. 

Montagu's initial £lm pavment 
to Stewart Wrightson will be 
subject to adjustment jf the net 
tangible assets are more or less 
than £300.000 at end-1983. The 
deferred payments will depend 
on Galbraith's results for the 
three years to end-1986. 

Hanson/London Brick 
Hanson Trust, Ihe industrial 

holding group which is bidtS-»s 
£212 for London Brick, has 
issued another appeal to 
London Brick shareholders 
accept its offer. 

Lord Hanson, the chairman, 
questioned the expense o( 
London Brick's advertising cam- 

1 shares in Fleet Holdings rn-*- 
| ftp to 187p valuing Associated':- 
i slake at £14 •'5m. 

Mr Holmes a Court has hern 
i building up hi* holding siru-t* 
j Iasi summer. He is believed to 
j he interested in Fleet's 12 per 
■ cent shareholding in Renters. 
| ihe international husiness in- 
i formation service and news 

agency which i< planned to he 
lo i floated off to the public later 

this year. 
But in the stnekmarket there 

is speculation that Mr Holmes 
a Court may launch a full take- 
over bid for Fleet Holdings. paign to fight off the bid ; J 

approach and asked whether, i Lord Matthews, chairman of 
without the bid. London Brick ! *** ,.nd,cal<*1 

Ihat 

would have forecast so dramatic ’ 3 kid from Mr Holmes a Court 
an increase in dividends and 
profits for 1984. 

Lazard Brothers, advisers to 
London Brick, estimated it had 
(he support of half the share- 
holdings held by institutions in 
the company, amounting to 30 
per cent of the equity. 

London Brick's share price fell 
a further 4p to 154p yesterday, 
a drop of 9p in total since 
Monday, when Hanson revealed 
it held just under 4.58 per cent 
of Powell Duffryn, the engineer- 
ing and transport group. This 
announcement was seen by 
Lazards as a diversionary tactic 
intended to depress the London 
Brick share price. 

would be resisted. 

Yelverton 
Mr Jim Slater and his family 

trust have regrouped their 
shareholdings in Yelverton In- 
vestments, the small investment 
company quoted on the unlisted 
securities market. 

In parallel moves Mr Slater 
has bought and his family trust 
has sold 125.000 ordinary shares. 
The sale by his family trust re- 
duces its holding to below 5 per 
cent of the issued share capitaL 
The share price of Yelverton was 
unchanged yesterday at 60p. 

'he financial services companies 
such as Mercantile House or 
Kxcu. 

Mercantile, which had earlier 
said that it had been talking tn 
Gerrard amnngsi others, would 
make nn comment yesterday nn 
•he Gerrard announcement. Its 
shares, however, rose lOp to 
432n on the news. 

Exrn for Us part said Ibat it 
had not heen in merger talks 
with either Gerrard or any 
oiher financial company. 

Gerrard directors said the talks 

hod been terminated because of 
failure to agree terms winch 
"fully reflected the company 
past growth record and its 
future prospects." 

He confirmed I bat the talks 
had failed purely over price. 
There had been no tnt erven linn 
l»v the Bank of England. He 
added that while (icrrartl would 
continue to examine the oppnr 
turn lies provided by Hie Chang 

inn environment tn the city 
there was si ill room for expan 
sinn within (he company's exist 
me business. 

Mr Uihhs .said that if the 
merger talks liad been successful 
(hey would not have taken 
Gerrard into any new areas. 

Gerrard s shares fell 35i» in 
JUKp on the London Stock 
Exchange following the an 
pmuicemcnt while those of other 
discount houses such as Alex 
andcr’s and Union Discount also 
fell on the news. 

See Lex 

N. Sea disposals by BET 
THE British Electric Traction 
Company has confirmed that dis- 
posal of its North Sea oil 
interests to two of its partners 
has been substantially com- 
pleted, with effect from Decem- 
ber 31 1983. 

Subject to final adjustments, 
the aggregate sale consideration 
for BET'S oil interests is £55.75m 
cash. 

The assignment to Century 
^ower and Light, a subsidiary of 
Imperial Continental Gas Asso- 
ciation, and Ultramar Explora- 
tion, a wholly-owned subsidiary 

of Ultramar, of BET'S 5 per cent 
interest in block 16/29a (which 
includes the Maureen field) and 
four other blocks has been 
effected. 

Assignment of BET’s interests 
in the remaining nine explora- 
tion blocks is subject to receipt 
of the necessary government and 
other consents. 

Century and Ultramar will 
assume responsibility tor BET's 
share of outstanding work obli- 
gations which relate to licence 
P425 covering block 8/30 
awarded under the 8th round of 
licensing. 

WIMPEY. AN ANNOUNCEMENT. 
RESTRUCTURING OF ENERGY AND PROCESS CAPABILITY 

WIMPEY ENGINEERING 
LIMITED 

(formerly Wirnpey ME & C Ltd) 

ONSHORE PROCESS PLANT 

REFINING 

PETROCHEMICAL 

PHARMACEUTICAL 

FOOD & BEVERAGE 

NUCLEAR 

PROVIDING 

Project Management 

Research and Development 

Feasibility Studies 

Engineering Design 

WIMPEY OFFSHORE 
ENGINEERS & 

CONSTRUCTORS LIMITED 
(formerly Wirnpey Offshore Ltd) 

0FSH0RE OIL & GAS 

I 

DRILLING 

COMPLETION 

PRODUCTION 

TRANSPORTATION 

TERMINALS 

Construction 

Installation 

Commissioning 

Post Construction 

Computer-Aided Engineering & Management, 

TO INDUSTRIES WORLDWIDE 
As Europe's largest contractor, with over 35 years' experience in the 

Energy and Process sectors worldwide, Wirnpey can undertake any contract scope 
from conceptual design to total turnkey projects. 

For further details contact the appropriate company at 
Flyover House, Great West Road, Brentford, Middlesex TW8 9AR. 

Telephone: 01-560 3100 Telex: 933861 

BIDS AND DEALS IN BRIEF 

Granville & Co. Limited 
Member of NASDIM 

27/28 lovat Lane London EC3R 8EB Telephone 01-fill 1212 

Over^the-Counter Market 

1983-84 
Ht?ih Law Company 

Grow Yield 
Price Change div.(p) % 

K/fc 
Fully 

All. Bnt. Ind. Ord. ... 125 5.1 
1b8 117 Aaa. Brit. Ind. CULS... 139 10.0 7.3 

78 82 Alrsprung Group    75 — 8.1 8.1 21.4 21.4 
38 21 Anulugo & Rhodes...... 27 — 

305 14I«- Bnrdon Hill   305    7,2 2.4 
56 53 Bray Technologies   56 — 2.7 4.8 102 

200 197 CCL Ordinary   197 — 5.0 2.5 
Ibl 121 CCL llpc Conv. Fret.... 147 — 15.7 10.7 
350 100 Carborundum Abrasives 250 ■MO 
249 100 Cindico Group   103 17.8 17.0   

63 45 Deborah Services ...... 51 — 6 0 11,8 273 
198 75 Frank Horseli   198 82 13.7 
185 755 Frank Horsell Pr Ord 87 IBS — 8.7 4.7 
D9 36 Frederick Parker   38 _ 7.1 19.7 2-3 
39 32 George Bieir  33 —   _ 

80 46 Ind. Precision Castings 46 — 7 J 159 12.7 153 
248 134 Isia Conv. Pref  246 + 1 17.1 7.0 
121 61 Jackson Qroup   117 + 1 4.5 3-8 
730 153 James 8urrough   240 11.4 4.B 13.3 
345 275 Mmihouso Holding NV 345 — 4.0 1.2 75-9 
17fi 112 Robert Jenkins   112 — 20.0 17.8 13.0 
74 60 Scruttona "A"   60 — 5.7 9.5 10.0 

120 68 Torday & Carlisle ...... 68 — 2.8 4.3 
440 385 Travien Holdings   440 + 2 _ 9.0 

28 17 Uni lock Holdings   18 —w 1.0 5.5 113 
90 65 Weller Alexander ...... 85 — 8.8 8.0 7.5 

276 239 W. S. Yoetoa   239 17.1 7.2 3.7 7.6 

This advertisement is issued in compliance with the 
requirements of the Council of The Stock Exchange. 

Kennedy Brookes p.l.c. 
(Registered in England No. 1044908) 

The Council of The Stock Exchange has admitted 
7,042,621 Ordinary Shares of lOp each formerly 

dealt in on the Unlisted Securities Market 
to the Official List. 

Particulars of Kennedy Brookes p.Lc. are available from the 
Extel Statistical Service and copies of such 
particulars may be obtained during normal 

business hours up to and including 
24th February. 1984, from:— 

Hichens, Harrison & Co. 
43/44, Broad Street Avenue 

London EC2M 1LB 

Telephone: 01-988 5171 2nd February, 1984 

Jermyn Investment Co has sold 
its leasehold interest in part of 
the Britannia Hotel. Grosvenor 
Square, London to Grand Metro- 
politan Hotels for £850.000 cash. 

The Britannia Hotel is 
operated by Grand Metropolitan’s 
subsidiary, Inter-Continental 
Hotels. 

Country and New Town Pro- 
perties hold 39.6 per cent of 
Jermyn’s share capital and are 
strongly supporting the deal. An- 
other 39.6 per cent of Jermyn is 
held by a subsidiary of the 
British and Commonwealth Ship- 
ping Company which will also 
support the deal. 

Of the £850.000 proceeds, some 
£547.000 will be used to repay 
loans advanced by the two major 
shareholders, to enable Jermyn 
to engage in portfolio invest- 
ment. 

* * * 
The offer by Slough Estates 

to acquire the whole of the 
ordinary share capital of 
Allnait London Properties has 
been accepted in respect of 
98.19 per cent 

Slough's offer to acquire the 
whole of the ordinary share 
capital of Guildhall Properties 
has been accepted in respect of 
97.45 per cent including the 393 
per cent of Guildhall owned by 
Alina ft. 

Both offers are now uncondi 
tional and will remain open 
until further notice. 

* H * 
Baine Industries has acquired 

the whole of the issued share 
capital of Seville Press. The 
acquisition is for a total cash 
consideration of £280,000, of 
which £230,000 was paid on com- 
pletion with the remaining 
£50,000 deferred for one year. 

Saville Press is a well-estab- 
Hshed commercial printer 
trading from two locations in 
Sheffield. 

* * * 
The formal completion has 

taken effect of agreements 
entered into between Crouch 
Group, Federated Homing, and 
Mr Peter Meyer, chairman of 
Federated Housing. 

These agreements provide for 
Federated Housing to develop 
the bulk of Crouch Group’s resi- 
dential housing Interests over a 
15-month period; the share 
capital and reserves of Crouch 
to be increased by the issue of 
new ordinary shares as consider- 
ation for a 20 per cent interest 
in Federated Housing to he 
acquired by Grouch from Permex 
SA, a company controlled by 
Mr Peter Meyer; and a tempo- 
rary increase in borrowing 
limits. 

* -k 4r 

The proposed mergers of 
Arthur Bell and Gleneagles 
Hotels and of Candecca 
Resources and Trafalgar House 
will not be referred to the 
Monopolies Commission. 

* + ■* 
Video Brokers shares of which 

are traded on the market made 
by Harvard Securities, has 
agreed the takeover of Bourne- 
mouth-based Video Unlimited, a 
private company founded by 
Barry Goddard. Video Brokers 
is to pay £225,000 for the issued 
share capitaL 

To finance the takeover 13m 
new ordinary shares are being 
Issued. Of these. Harvard will 
place 468,750 on behalf of Mr 
and Mrs Goddard, and 931.250 
shares will be placed to provide 
required additional working 
capitaL 

* * * 
Terms of United Parcels’ offers 

for York Ward and Rowlatt 
are: for every YWR ordinary 
£7.32 in cash and for every pre- 
ference £1 in cash. Ordinary 
shareholders may elect to receive 
shares in U.P. as an alternative 
in respect of all or part of their 
holdings. Terms are: 119 
ordinary United Parcels for 
every 20 YWR ordinary. Total 
consideration if the offers are 
accepted in full for cash would 
be about £362,000. 

* * * 
Nttto Investments has ex- 

changed contracts to sell 
Colmore Investments to a group 

of Colmore’s executives, in- 
cluding Mr J. A Pulford. a 
director of Nesco, for £150,000. 

Under the contract, Nesco will 
purchase from Colmore Forest 
Road Garage for £150.000. 
Nesco’s results for the six 
months to September 30 1983 
have been delayed by the 
negotiations. 

* * * 
Taylon Pallister, a subsidiary 

of Bardsey, has acquired, for 
cash. Turners of Shettleston 
from Stenbouse Western. 

The consideration is £130.195 
payable as to £80,195 on com- 
pletion and £50,000 deferred 
over six months thereafter. 

The estimated net assets of 
Turners are £140.000. 

* *■ * 

■ Technology Resource AG. an 
investment company based in 
Switzerland, has acquired 
250,000 shares (10 per cent) in 
the R. H. Moriey Group from 

three investment companies 
based in the Isle of Man. Mr 
H. N. Khan has joined Morley's 
board as non-executive deputy 
chairman. 

★ * * 

Shareholders of Maynards 
have been sent a letter of 
reminder from Mr Lewis E. 
Cartier urging acceptance by 
3.30 pm today of his offer for 
shares. The ordinary offer price 
is 250p per share and is "final 
and will not be increased.** 

* * * 

Standard Chartered Bank com- 
pleted file sale, on January 31, 
of its subsidiary, 445 Property 
Corporation. for U.S .5111m 
(£79m) in cash, net of expenses. 

*■ * * 
Sedgwick Group has reached 

agreement for the Fiji Sugar 
Corporation to acquire a 26 per 
cent stake in its wholly-owned 
subsidiary, Sedgwick FjjL 

Receivers 
called in 
at Hornsea 
Pottery 

THE RECEIVERS have honn 
called in a i Hwrnvra Fuller? 
Company, fnlti»wini! J tV'iiirv 
In Hie'direct»rx » the mm- 
pant's hanker* Mr Tuny 
Ilim'chliui -mil Mr i.ralMijie 
Watts, partners in T* niche 
llnss ami i‘«>. »«*■* \eMrntii 
appointed jmnl recriveis and 
manager* to the i-Minpain 

Mr Ilmisihtnn *aul that he 
hoped steps CUP Id taken u, 
preserve the valuable a--lift ill 
in the company's name and Keep 
the businesses f railing. lie 
added 1h.it purchasers weie br- 
ine actively wmuhl. 

The runipany emplm s 55fl 
people at Us potteries m 
Hornsea. N'nnh Yorkshire and 
at Lancaster R«1h judterirs 
occupy extensive premises 
lhp«* have in recent :■ cJr- been 
developed a* leisure centres. 

Tnrnnver last tear was IStn. 
hut P/Hflne conditions haw 
horn difficult and in HW1 a loss 
nf sonic £400.000 was inrtimtl. 

Gilbert House 
Gilbert House Investment*. Ihe 

property company which i-amc to 
the lrnlistcd Securities Market 
last June, made pre-tax profits nf 
£28.000 for the six months tn 
September 28 1983. In the last 
full year £47,000 was achieved. 

Rents receivable for the half 
year totalled £159,000 (£296,000 
for vear). Property expenses 
took £4.000 (nil), administration 
expenses £33.000 (£44,000) and 
interest payable £94.000 
(£205,000). 

No tax has been provided, as 
a result of claims for industrial 
buildiags allowances, but there 
was on extraordinary debit of 
£69.000 this time for USM costs. 
There is no interim dividend. 

Palmerston improves 
Rental income for Palmerston 

Investment Trust bas continued 
to improve. In the half-year 
ended September 30. 1983, it in- 
creased by £7,505 to £113,081. 
There was also a surplus on pro- 
perty sales, but this was down 
£71,748 at £26^80. Management 
expenses accounted for £13.930 
(£13,373) and there was an 
Interest charge of £78.914 
(£92.915). 

An interim dividend of ID 
(same) is declared—last year's 
total was 2.5p. 

Gencold Refrigeration 
A compulsory winding up 

order mode by the High Court 
on January 23 against Gencold 
Refrigeration has been rescinded 
and the petition dismissed by 
consent. A similar order on 
January 23 against Bourgeois 
Boatiqnewear was also rescinded 
and the petition struck out on 
the grounds that the company 
had already been struck off. 

All the Units haring beat subscribed this announcement appears as a matter of record onty. 

ORIENT CAPITAL TRUST 
A Unit Trust established in Guernsey 

for the purpose of making 
venture capital investments in Japan. 

U.S.$10,000,000 
Units of U.S.S50,000 each 

The undersigned arranged the private placement of these Units. 

BARING BROTHERS & CO, HAMBRECHT & QUIST 
Unmted Incorporated 

31st January, 1984 

VWe are pleased to announce that 

Valerie D. Stogdale 

has been elected 
Associate Director 

RUSSELL REYNOLDS ASSOCIATES, INC. 
Executive Recruiting Consultants 
1 Mount Street. London W1Y 5AA, England. 
01-491 7877. 

NEW YORK BOSTON CHICAGO CLEVELAND DALLAS 

LONDON LOS ANGELES MADRID WHS SAN FRANCISCO HONGKONG HOUSTON 
STAMFORD WASHINGTON OC 
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Accoun tancy Appoin tmen ts 
YOUNG 

ACCOUNTANTS 
dro £11.000 

U you hav»-rae«iRSy. qufWIad Dr 

ara awltlng your-roasts, tftasa two 
■ lobs dfar your ftrst rul opportunity 
.10 MKB on responsibility. 

MARKETING 
ACCOUNTANT 

' You wHI tafUxmco thwi dsclskm 
■ mo Kara working at lh« sharp and 
i o* tha business evstvstlng and 

rapprtinB on substantia) marketing 
activities. . 

CORPORATE 
PLANNING 

ACCOUNTANT 
7Ji» future to mote important chan 
the past and you wit! help plan 
corporate direction within this 
{mud-miiIran pound operation. 

Both jobs- oHer considerable scone 
within this highly respected multi- 
national company based In the 
rural South East. Tha experience 

1 you gam writ enhance your career 
prospects. You should have broad 
management accounting experience 
In an FMCG company. 

The company. wffihelp you relocate 
end tha conditions. benefits sod 
prospects era excellent. 

II you ere determined to succeed 
then those fobs offer the right moire 
up the career ladder. 

Call me or tend me your cvf . 

Phillip Rich 
Clark Rich' Associates Limited' 

Personnel Consultants 

31 Peaicod Street 

Windsor, Berkshire SL4 TEA 
Tel: Windsor (07535) 51212 

CLARK RICH 
ASSOCIATES UNITED 

Personnel Consultants 

Merchant Banking 
Internal Audit 

S. London - In excess of £16,000 

Head of Finance and Administration 

Our client, a leading merchant bank, sets 
great store by a strong internal audit 
function, because of extensive 
computerisation and the growth of its 
overseas operations. 

Additional staff, male or female, are 
sought to be responsible to the manager 
for carrying out reviews of controls, 
systems and procedures and 
recommending improvements. Home 
base is in S. London, but there will be 
some travel in the UK and, on a 
voluntary basis, overseas. 

Suitable candidates should be either 
qualified accountants with experience in 
the computer audit department of a 
large professional firm or have 
substantial experience as a 

programmer/systems analyst with audit 
training in a bank, or have "worked in the 
internal audit department of a bank with 
computerised systems. 

The remuneration package includes 
substantial profit-sharing, mortgage 
assistance and other attractive fringe 
benefits. 

Please write in confidcnce. quoting 
reference 32041L. to: MJ.H. Coney, 
Peat Marwick Mitchell & Co.. Exeat five 
Selection Division. J65 Queen Victoria 
Street; London EC4V 3PD. 

Major firm 
of Solicitors 

City 

over £30,000 

®PEAT 
MAR MARWICK 

A snail but extremely busy audio/visual and video production 
company require a self-motivated, experienced 

FINANCIAL MANAGER/BOOKKEEPER 
They will be required to handle the co-ordination of the 

group's financial affairs. 
Minimum salary £9,000 plus benefits. 

Please phone 01-240 7830 

Controls Accountant 
c.£l4,000+car+benefits 

' Allied Hambro is a highly successful Group, marketing 
unit-linked life assurance, pensions and investment products. Our 
funds under Management nowexceed£2.8 billion. 

The most recent addition to the Group is Dunbar & Company 
Ltd, offering specialist banking and investment services. A major 
development last year was the successful launch of our Financial 
Management Programme, a breakthrough in the provision of 
integrated, personal financial services. 

Our success depends not only on innovative products which 
help us respond quickly to business and market needs, but also on 
our insistence that all key activities should be controlled to 
  -VJi.' ’ zt :   ■ •  - . .*.t -« 

successful administration pf the financial Management 
Programme:v<v- S'i-i 

We are looking for aqualified accountant to take day to day 
responsibility for the existing control function and to develop 
additional controls procedures when new services or products are 
launched.   

Experience of working in a controls-consdous computerised 
environment is essential, preferably with experience of computer 
systems design^ Knowledge of banking/investment management 
services would also be useful. In addition you will need the ability 
to analyse problems, to communicate at all levels and to supervise 
junior staff Scope for progression within the job and the Allied 
Hambro Group is excellent. 

In addition to the competitive salary and cas; our benefits 
package includes non-contributory pension, profit-sharing, free life 
assurance and BUPA. plus a generous relocation package to help 
you move to this attractive part ofWiltsbire. 

Formore details, please call Gill Davie on Swindon 
(0793) 27812 (24-hour, answophone) or write to her at 
Personnel Division, Dunbar and Company Ltd, 
Allied Hambro Centre, Swindon, SN11EL. 

' DUNBAR & COMPANY ~~ 
A memberoftte Allied HambroHnancial ManagcrnenrGnxpc/Companies. 

Accountants 
for key positions hi 
manufacturing businesses 

STC Components is an expanding Company, manufacturing and distributing a 
wide range of high technology products at a number of UK locations, with major 
sites at Hartow, Great Yarmouth and Paignton. 

The manufacturing operation consists of 22 separate businesses, each with its 
own specialised products and turnovers ranging from £3m - £20m. 

Due to expansion and reorganisation we now need young dynamic account- 
ants tojoih the management teams in running two such businesses. 

Specific tasks would involve profit forecasting, budgeting, financial analysis, 
management reporting, standard costing, product profitability analysis and capital 
investment appraisal. 

Candidates must be qualified and have ar least four years experience in a 
manufacturing industry. . ... . 

Attractive, negotiable starting salaries will be offered together with the usual 
range of benefits associated with a large company, including a full relocation 
oacfcaoe if appropriate. 
^ Send foil personal and career details to Graham Davey, H.Q. Personnel 
Department. STC Components, Edinburgh Way/Harlow, Essex. Telephone (0279) 
26811 ext 2255. IIIIIIIMIIIIIIIBIIIIlIBi 

STC COMPONENTS 

Accountancy 
Troubleshooting 
—with us it's just part 

of the art of 
senior accountancy 

As a foremost supplier of high technology 
engineering products to petrochem and related 
industries. Crane Packing’s overseas subsidiaries 
are a major component of Group success. 
We have 8 operating companies overseas and 

with a turnover approaching £20 million, the task 
of monitoring their financial performance is a 
particularly challenging one. 

As Group Accountant (Overseas), you wiQ assume 
responsibility for ensuring that subsidiaries 
complete monthly and annual reporting 
requirements to schedule. 

Travelling overseas as necessary, this will involve 
collecting and consolidating financial information. 
identifying trends, troubleshooting problems and 
assessing their impact on Group performance. 

Using your professional expertise to provide 
advice on a diversity of sometimes complex 
financial problems will form an important element 
of your brief. This challenging kind of international 
relations means the ability to achieve rapport with 
overseas senior management — plus some 
understanding of the differing overseas accounting 
practices - are both essential requirements. 

These skills should be complemented by a 
professional accountancy qualification, developed 
business acumen, and both financial and 
management accounting experience. 

In addition, operational familiarity with computer 
based systems and a working knowledge of a 
second European language would be an 
advantage. 

For the successful man or woman we offer a 
competitive package plus a comprehensive range 
of top company benefits including relocation to 
Berkshire if required. 

A CRANE PACKING UD 
Please write, in strictest confidence. to; David 

Short, Personnel Manager. Crane Packing Limited. 
Crossbow House, Liverpool Road, Slough, Berks 
SL1 4QX. 

finance 
Director 

c £20,000 + car Hastings 
Our client, Collins and Hayes Limited, a company 
manufacturing upholstered furniture, wishes to 
appoint a Finance Director Designate. The successful 
candidate should have a Board appointment ratified 
about six months after joining the company. 

The main emphasis of the position is to provide the 
Board with effective financial advice and controls in oil 
aspects of the business. This will include evaluation of 
diversification projects, cost reduction and ways of 
.maximising profits.There b a small accounts team and 
the systems are computerised. 

Candidates should be qualified accountants with 
commercial or industrial experience which has 
included cn accounting management role in a smolL/ 

medium sized company. They should be able to make 

a contribution to other espeds of a business and be 
prepared to exercise a positive role in running the 
company. Althoughprivately owned at present, the 
company is considering a public quotation. 

Storting salcry is c £20,000 and car, and other benefits 

indude private health insurance and □ contributory 
pension scheme. 

Please write, indicating how your qualifications and 
experience mefeh the requirements of the job, quoting 
ref. 1382. 

Anne Knell, 
£> ecutive Selection Division, 
Binder Hamlyn Fry & Co., 
8 St. Bride Street, 
London EC4A 4DA. 

ACCOUNTANCY APPOINTMENTS 
Appear Every Thursday 

Rate £34.50 per Single Column Centimetre 

The firm is internationally renowned in its 
specialist areas, has over 20 partners, 
and total staffing worldwide of around 
150. Fee income is substantial and 
growing, requiring increasingly sophist- 
icated control to optimise financial 
effectiveness. 

The partnership now needs someone 
to assume responsibility for financial and 
administrative aspects of the business, 
allowing partners to reduce their direct 
involvement considerably.Thls new 
position has deliberately been specified 
with a seniority to encourage a status 
equivalent to partnership level. There is 
sufficient challenge to justify this, 
especially in developing the use of office 
technology, in planning the development 
of overseas offices; and in effective use 
of cash resources. 

The need is for a qualified accountant 
who can demonstrate success in a 
similar wide-ranging role in a service 
industry environment, ideally with 
expenence of introducing computer- 
based systems. Knowledge of 
partnership accounts and the legal 
profession would be useful. Personal 
qualities of leadership, integrity and 
diplomacy will be essential. Likely age 
limits: 35-45. 

Please reply in writing giving concise 
career and personal details and quoting 
Ref. ER67Q/FT to P.J. Williamson, 
Executive Selection. 

Arthur Young McClelland Moore&&Co., 
Management Consultants, 
Rous House, 7 Rolls Buildings, 
Fetter Lane, London EC4 A1NH. 

Arthur Young McClelland Moores & Co. 
A MEMBER OF AMSA IN EUROPE AND ARTHUR VOUNG INTERNATIONAL 

CHARTERED 
ACCOUNTANT 

24-30 C^14,000 p.a. + car 
Our client, a major public company, located on the Budu/Northants borders is a multi- 
million pound distributor and retailer. In the last financial year overall pre-tax profits 
increased by 42.4rt: U.K. retail profits by more than 5<Kf. It is for the Head Office function 
that we are seeking an Accountant. This position is vacant due to internal promotion. 

The post is one in a strong management team and the varied portfolio will include special 
investigations on behalf of. and dose relationship with, individual members of the Board, 
implementation of the Head Office computerised system, taxation, financial and 
management information liaising with operating divisions. 

The successful candidate will be recently qualified of graduate background, ideally with 
proven success within a major Practice or Company. 

In view of the excellent career opportunitites within this Company our client is looking for the 
best possible candidate and to that end is flexible on salary. A car will be provided with a 
range of benefits as would be expected from such an organisation, including a full re-location 
package to this attractive Midlands area. 

Male or female candidates should apply with details of career to date and present income 
levels to Nicholas C. Jenkins, quoting reference 0101 at: 

QMS Recruitment 
Quorn House, 6 Princess Road West 

Leicester LEI 6TP 
Telephone: 0533 551444 

l or a British leader in 

Our clients are one of Britain’s leading 
designers and manufacturers of high 
technology systems—manyof which have 
substantial capital value. They already 
have a projected annual turnover of 
£40 million, and their commitment to 
major investements and market growth is 
planned to produce increased turnover to 
over £60 million within the next 2 years. 

As Director of Finance, you wil l be 
playing an important role in defining and 
directing the future development of this 
rapidly changing company and in 
particular developing a finance function 
which will keep pace with this 
development The main areas of 
involvement will be—major R&D 
expenditure committed to the 
development of new systems and for the 
updating of existing products—the 
restructuring of the manufacturing 
base—a sizeable and profitable service 
organisation—increasing volume of 

export business—close liaison with the 
US parent company. 

The successful candidate will be a 
qualified accountant with at least 10 years’ 
experience, five of which should have 
been gained at managerial level in a 
manufacturing environment 

There will be a very' attractive 
remuneration and benefits package for the 
right person. 

To apply, please write with a full c.v. to 
Confidential Reply Service. 
Ref. ASD S929. Austin Knight 
Advertising Limited, London, W2A IDS. 

Applications are forwarded to the 
client concerned, therefore companies in 
which you are not interested should be 
listed in a covering letter to the 
Confidential Reply Supervisor 

Austin 
JSKnishtSSSSm 

SSSfcAdver Using 

Marmgem^MAccountant 
City benefits to c£27,000+car 

Our client is the Management Services- Division of a major UK financial 
institution. The Division, which employs some 3.000 people, alan undertakes 
significant: expenditure on a range of major capital projects. In order to 

strengthen financial control in this important area, our dient has established fchia 
new position. 
Reporting to the Drvisioo's senior financial executive, the mam responsibilities will be 
in the area of project cost control and budgetary control of revenue and capital 
expenditure. Being a new position, an important role will be played in the design and 
operation of computerised cost allocation and cost recovery models. The manager and 
bis staff will also produce and distribute a variety of reports and analyses for 
management. 

Candidates must be qualified accountants, preferably ACMA, aged 33-45, and with 
significant industrial accounting experience at a senior level, ideally in a contracting or 
capital project based awironment. Knowledge of computerised costing procedures 
and other related applications will be a major advantage. The person appointed must 
be able to communicate effectively at all levels in the Division and to provide tactful 
but firm guidance when appropriate. A practical approach, especially in the design, 
implementation and operation of enhanced ornew systems, is essential. 
Ibis is an important new appointment as is reflected in the value of the package which 
is offered. In addition to a salary of around £22,000 and a car, there are a bonus, profit 
share, contributory pension, 5% mortgage, preferential loans and free BURL 
Candidates, male or female, should write T\ 
requesting a personal history form to Alan Gilmoiir, |-pjpp 
Executive Selection Division, Southwark Towers, —■ , 
32 London Bridge Street, London SELL 9Sy. \ A /atCrnOUS^ 
Please quote reference MCS/9033. VVA^US 
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Director designate- 
finance and administration 
Thames Valiev; c £25,000 + car 0 Lotus 

Lotus Development Corporation went public in the US last year and is now 
launching its first European subsidiary in the UK. Growth in both profit and 
turnover has been exceptional and the company is firmly established as a leader 
in the development, production and sale of personal computer productivity tools 
tor business and professional users. 

Reporting to the Managing Director and a key member of toe start up team, you 
will contribute directly to the profitable growth of toe UK business. Vbur first task 
will be to introduce a full range of computer based accounting systems to control 
all statutory and management reporting. Additional responsibilities will be wide 
ranging and include the tax and treasury functions and business planning. 

A Chartered Accountant in your early 30s, your career to date will Include 
success in a US subsidiary and strong systems involvement Flexible, energetic 
and innovative, you are seeking a company with ambitions to match your own. 

Resumes which will be acknowledged and forwarded to our client unless a 
covering letter gives contrary instructions to Stephen Blaney, Executive Selection 
Division, Ref. B164. 

Coopers 
| &Ly brand 
associates 

Coopers & Lybrand Associates Limited 
management consultants 

Fleetwsy House 25 Farringdon Street 
London EC4A 4AQ 

Accountant 
0'j'C!i^iio«e-50ur-.c-ecccc'T-.r r.to'jo.s 'e-3 
3CC r-yvc"! Df<Sf 0©1- Z^-. 'J€~~ -JCS'" 
DCS-OCT. Aitlti E>'C.:-=SJiCr.3<C''S'.V&'3e 

Thii>'a ■ cj*'io ' :—:;v -» 
livelier de*~or.ajvg a -.•gr. lOe.yee z‘ 
inActi-.eandcrecrtifeGrop'e-T 

OeocningtoireDi'ec^;r,r=iro-':e- ce 
xi-dvea ir> a wtete-jsne'v o'c 
cj’porvicncn wrvcnr.aicr.srr^o _e»rei; 
Cl £200 million 

;'ooiTS»'CClea 5/5»ems ana !■ .g*- i^o-ijicg,- 
ofter ocicwionaa too m*e»t»er.s n-.-? e*z,zz e ■ oo:ore 
go-neo in crojecf occcur.*.r.avwi: e~-rz~zt rec 
O'CriTofori c*o;cecis. 

E ■client cc mmun.-celo-- siA : r e nee2sc to 
esJoChth good wcv'.jng re'(T-onsf.'Ci :: 
mfiijer-ce change 

ixr-d fir, -ancol ana mcnagemerr 
e^pefience witonaicrge c*gyv;csicn .5 e:se— r " 

cnac^eletoncewiii be gve^ to accuser.:; fa.--. 5 e 
bcci ptouno m porec: oep:2isci. t;:ecar'p. 
syaerris one 3ua.f 

11 you are aged between 27-2cend ’ee , z-z 
con meet the lequi-emenl? r* cer-.pro “.5 

cppcnTmeni comccrus«vTies,5,|si*an 
(0^ J00-I3J3 QuC iin-prCD ref «_T2 

leTisaerErecutiveS^eciicn Sly Pause 
o' Do^eroffset London ’,yr« 3P2 

for problem solving 
role in Aviation 
Industry 

Central London 

c £14,000 

p Director of Corporate Audit 
West of London €€20,000+car 
Our client is a markeonq-orientated US group in the leisure industry with a progressive international 
development polity. A qualified Accountant is now sought to strengthen and lead a close-knit team of 
international auditors. 

Candidates, aged 28-35 will ideally be Chartered Accountants with a major international firm background, 
possessing experience of a multinational corporation with overseas activities. 

Besides managing the auditing team, the role encompasses ensuring that tight financial controls are 
maintained within the group; building up a positive working relationship and attitude towards senior 
management; and reporting to the audit committee on a quarterly basis. The envisaged international travel 
content is 2506. 

For a positive individual possessing excellent interpersonal skills there are first-class international career 
prospects. 

Candidates should write enchasing a comprehensive curriculum \itae to Nigel Hopkins, FCA, quoting 
Tcf. 979. PO Box 143,31 Southampton Row; London WCIB 5HY. 

n car | 

L Michael Page Partnership 
International Recruitment Consultants 

London New\brk 
Birmingham Manchester Leeds Glasgow J 

Executive Selection 

ACCOUNTANCY APPOINTMENTS 
Appear every Thursday 

Rate £34.50 per Single Column Centimetre 

Young 
ACA 
Banking 
to £■14,000+benefits 
This o itrsl role opportunity to jam a mo|or Bank (part 
of a multinational group) at a tunc whan internal 
developments make career prospects particularly 

bright. ^ in.|ia, rofo wijj invQJve the provision of 

financial and management control data and will 
provide a sound basic introduction to the organisation 

and banking at large. . . 
Aged 24-27, applicants should have gamed 

sound experience in a “Top 8" firm. Experience of 
banking or bank audits, whilst very welcome, * not 

essential. A successful academic and work record ta 
date, as evidence of toe qualities necessary for further 
success is important. . 

The position will be based in the City. A full brief 
will be provided at a confidential initial interview No 

details will be released without prior discussion. 
Please apply in confidence, quoting ref. L 98, to: 

Bruin H Mason 
Mason & Nurse* Associates 
l Lancaster Place* 
Strand 
1-oiXlOti WC2G TUB 
Tel: 01-240 7iSt>5 

Mason 
& Nurse 
Selection & Sccirdi 

Financial Planning 
Manager Distribution 
Reading 
This is a rare if not unique ofaportunity to apply your 
experience in building a major new distribution 
operation, backed by the enormous resources of 
one of the world’s leading manufacturers of quality 
foods, including such well known brands as 
Shredded Wheat breakfast cereal, Huntley and 
Palmer biscuits and Jacobs Cream Crackers. 

The new Distribution Division will provide a 
comprehensive service to other divisions within 
the Nabisco Brands group. Naturally, in 
this ‘dean sheet' situation you'll need to throw 
yourself totally into the establishment of a new 

NABISCO 
BRANDS 
FOODS - DISTRIBUTION DIVISION 

£14,000 plus car 
costing system and work closely with commercial 
and operational directors in establishing tariffs, 
guidelines and objectives. 

Ideally ACMA qualified, it is essential that you have 
a strong background in the distribution industry and 
although there are no restrictions on age, it is 
unlikely that anyone under 30 will have the maturity 
or depth of experience necessary to succeed. 

In addition to the attractive salary, we offer an 
excellent benefits package and relocation 
assistance where appropriate. 

Obviously, there is far more to this opportunity than 
we can tell you here, so to find out more, call 
Uam Byrne on (07073) 25100 or write enclosing 
personal and career details to: Nabisco Brands, 
Bridge Road East, Welwyn Garden City, 
Herts. AL71HP. 

I Ev 
P Berkshire 

European Financial Controller 
c£221000+car+bonus 

Our client, a Jbillion turnover US croup, is involved in the design, manufacture ond nurkcrinc ot highly xpivi.iIiM'd rci'hnologK'al 
instrumentation. It provides a variety ot products and services ro commercial, industrial and governmental customers worldwide. 
Tlie European Head Office in Berkshire holds responsibility tor one ot the divisions ituniowrS<20 million) activities* throughout 
Europe. 

A qualified Accountant is now sought ro work closely with the European General Marueer. Tlii< non-ronrine staff role place* 
considerable importance on the overall planning aspect ot the business and duties include raking responsibility lor the Inny term 
ftTJleas; reviewini! and developing Europeai i operations: liaising with US and European manacenienr. consequently travel 
content i* approx imatelv 20\*. 

Candidates, jewi 28-34. will po»e^> large corporation experience with good EDP, analytical and excellent communicative skills. 

For an outgoing individual who surisfio these- requirements tills appointment otters the opportunitv u> becomeinvolved in the 
broader and general management aspeers ot’tlu- company’s development1. 

Candidates -hould write to Philip Cartwright ACMA. enclosing a comprehensive curriculum yitac. quoting ret. 9S0, 
ID Box 143,31 Southampton Row. London Vt’OB 5HY. 

L Michael Page Partnership 
International Recruitment Consultants 

London NewVbfk 
Birmingham Manchester Leeds Glasgow 

Financial Controller 
International 

Securities 

City 

to £15,000 

A 

The company is young, successful and 
growing rapidly, li deals in international 
securities irom ollices in London and New 
York and has plans to open in the Far East. 
With sironq backing, toe company has 
ambitious targels lor expansion and should 
continue to be an exciting and rewarding 
working environment lor at leasl the 
foreseeable future. 

The current job holder has taken the 
accounting and related management 
information systems Irom basics to 
computerised in a short period of time. 
Challenging further developments are 
planned and the Controller will dnve these 
through, m addition to being the key source 
of operational dat a. The iob enjoys close 
working relationships with the dealers and 

directors, and only becomes vacant due to 
impending motherhood. 

Applications will be welcomed from 
accountants, probably in their late 20s. 
'death qualified and with City experience 
Direct involvement with small-computer 
systems development and implementation 
is essential. Personal qualities of vitality, 
confidence and a shirtsleeves approach to 
work will lit m well. 

Please write m confidence giving concise 
career and personal details and quoting 
Ref. ER672/FT to P.J. Williamson, 
Executive Selection. 
Arthur Young McClelland Moores & Co, 
Management Consultants, 
Rolls House, 7 Rotts Buildings, 
Fetter Lane, London EC4A INK 

Arthur Young McClelland Moores & Co. 
A MEMBER OF AMSA IN EUROPE AND ARTHUR YOUNG INTERNATIONAL 

HELL SAMUEL GROUP FLC 

Taxation Accountant 
Hill Samuel Group Pic, whose principal activities comprise merchaat 

banking; life assurance and investment management; employee benefit 
services; insurance broking; shipping services and other activities, is seeking 
to appoint a taxation accoun tantThe successful candidate, who will form part 
of a small in-house tax team, wQl be responsible for.- 

# Providing tax advice within the Group 
# Monitoring the Group’s UK tax position 
# Preparation and submission of UK tax computations 

The position requires a person who is able to communicate effectively, 
both orally and in writing, and who is able to work as a member ofateam.The 
successful candidate will need to have a working knowledge of UK taxation 
and an accounting background. Previous exposure to international tax 
matters is desirable, but not essentiaL 

Salary- is negotiable but will reflect the responsibilities of this position. 
Excellent benefits include a non-contributory pension scheme, free life 
assurances and house purchase scheme. 

Applications, which will be treated in strict confidence, should besentto: 

R. C. G. Gardner. Director of Personnel, 
Hill Samuel & Co. Limited. 

100 Wood Street, London. EC2P 2AJ. 

HILL SAMUEL & CO LIMITED 

Finance 
Manager 

c£l5,000 London W1 
Our dient, GVA (UK) Lfd., an offshore 'oil service 

company, wishes fo appoint a Finance Manager to 

join its small UK team. This is a new position ond toe 

successful candidate will work closely with the 

Managing Director. The work will invoke all aspects of 
accounting, toe development of computer systems, 

cash management, foreign exchange, credit control 

and the preparation of budgets ond forecasts. 

Candidates should be professionally qualified and 
have a good degree. They should be in their lote 2D's, 
with a knowledge of corporation tax and experience 

of computerised accounting procedures. They should 
be interested in both toe money market and business 

appraisal but prepared to do routine accounting as 
well. 

This is an opportunity for a young accountant who 

seeks a challenging environment to grow with o 
company which expects to expand over rhe next few 
years. 

Please write, outlining how your qualifications and 

experience match the job requirements, quotha 
ref: 1331 to M 

Anne Knell, 

Executive Selection Division, 
Binder Hamlyn Fry & Co., 
8 St. Bride Street, 

London EC4A 4DA. 

Chartered Secretary 
Substantial quoted company 

Northern England, cS20,000plus executive benefits 

18 respected mtemaliooaUy. growing in its principal markets 
with turnover approaching El billion and continuing (o develop (he overall 
scope of ^rations from a strong financial base The appointee will support 
the mam board and Secretary ona wide range of complex and administrative 
issues. The requirement is For a Chartered Secretary. 40-15. with broad and 
substantial company secretarial experience in a quoted industrial company 
whose sales exceed £50ro. Particular expertise in liaison with City and inviting 
institutions, acquisition and chvestmenL share issues, company formation. 
penf,1°PS, public and press relations is sought. For the commercially able candidate the scope for development is excellent. Benefits include relocation 

G.T. Woiker. flef. 4249-ttFT Male or female candidates should telephone in 
confidence for a Personal History Form 0632-327455,4 Mask'v qtrerrf 
NHWCASTLE-UPOIVTYNE, NEl IDE. ^ 
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Tbepason will advise the Authority cm fmanceand 
taxation issues relevant to industrial development in 
Ireland This lean area ofconstant change and provides 
an opportunity/or someone with a lapgegfBnanciaf 
skilh to fedbw through new ideas and to be invcdved 
with discussions at top level with firytricial institutions, 
manufacturing companies and Government. 
departments. 

The position reports to the bead ofIDA's Planning 
Division and involves leading a team who are experts In 
the areas of finance and taxation. The vacancy arises due 
to the return of die previous bolder to banking. 
The successful candidate will have a broad base of 

or international and domestic company taxation and 
will be committed to helping towards the successful 

zjiuscbeable to communicate dearly andpersuasively at 
senior levels. 

A salary in excess ofIB£2Q,000per annum will be 
negotiable fix. this position. 

Personal history forms should be returned before 
Wednesday 25th February 1984and are available by 
telephoning Anne Goggin at0001602244(Ext 3114) or 
by writing to her at 

Staff Department. 
Industrial Development Authority, 
Lansdowne House, 
Dublin 4. 

IDA Ireland A 
INDUSTRIAL DEVELCPMENT AUTHORITY V 

A dynamic, international financial services group based 
in Essex, requires several recently qualified accountants. 
The group has a policy of introducing young accountants 
to the technicalities of the business with a view to 
promotion to senior general management roles. The 
following vacancies arise from such promotions and 
offer exceptional career opportunities. 

Project Accountants 
c. £13,500 Age: Mid 20’s 
Based within the accounts department, a successful candidate will 
be working closely with the senior management of an operating 
company, with particular responsibility for cash flow, credit control 
and negotiation and liaison with clients. The post requires an 
ability to master quickly the technicalities of the market and to 
respond to a rapidly changing environment Initiative and a good 
personal presence are essential 

Management Accountant 
£12300+car Age: 24-29 
Responsible to the Chief Accountant; die person appointed will 
control a small team, using a sophisticated management reporting 
system for budgets and management and financial accounts. The 
work will involve analysis, special exercises and liaison with 
directors of the operating companies. Candidates, probably 
ACMAs, must have experience of staff supervision and possess 
strong personal qualities. 

Please apply to Timothy Hoare, Career Plan Ltd, Chichester 
House, Chichester Rents, Chancery Lane, London, WC2 A1EG. 
Tel: 01-242 5775. 

Career 
ulan 

Personnel Consultants. 

Financial 
Analysis & 
Control 
TO £20,000 + Car 
These three senior analytical positions require well motivated self 
starters who would be stimulated by the challenge of providing 
leadership in their respective areas of competence to the large 
scale UK interests of a leading multinational. 
The key vacancies are: 
1. Current profit planning and analysis; financial planning and 

review (ref. L 95) 
2. Expense planning, control and reduction (across an extensive 

organisation) (ret. L 96) 

3. Product and customer costs, pricing and profitability for current 
and future products (to include advice on marginal pricing) 
(ref. L 97). 

The terms of reference will be to substantially improve the state of 
the art and in each area there is considerable scope to do so. 
Relevant previous experience of best practice in a respected 
malar group is therefore important. An accounting qualification 
and/or business degree are essential. 
Location — Central London. Age range 28-35. 
Please reply in confidence, quoting the appropriate reference to: 

Chris Haworth 
Mason & Nurse Associates 
l Lancaster Place, 
Strand, London WC2E 7EB 

Tel: 01-240 7805 

Mason* 
& Nurse 
Selection & Search 

MEMO 

Company 
Secretary 

FCA/FOS 

Check last 

Thursday’s 

Financial Times 

Page 10 

for possible 

action 

*Chairman 

Superb Career Opportunities I 
(Age 25-30) l 

Thames Valley £11,500-£17,000+car 

A progressive marketing strategy and impressive growth record have earned our client a highly regarded 
international reputation. They are currently involved in an exciting phase of development and have identified a 
requirement for a number of qualified Accountants to strengthen their finance function. 

Applicants will have a sound academic record and be able to demonstrate a successful track record to date, either 
- within die profession or in a commercial environment, together with the desire to make a significant contribution at 
" the most seniorleveL 

The opportunities available are varied and challenging, with experience to be gained in corporate planning, 
treasury, financial accounting and audit Furthermore, medium and longer-term prospects within the group are 

.excellent, and the highly competitive salary packages are accompanied by generous relocation expenses. 
Candidates should contact Terry Benson on021-643 6255 at 24 Bennetts Hill, Birmingham B2 
5QP. 

Financial Accountant 
Greenford, Middx. 

A devdqpiug Company seek to appoint a 
young Chartered Accountant to take con- 
m>lQfGroupaoo3unangrep<HTingdiircriy 
to the Chairman. 

The successful applicantwill have a good 
acadcmikbackgroundandwig have gained 
sound experience in the fidd of computers 
and computer accounting. Group turnover 
is currently in excess of £7miHkni and this 
position would suit a young person seeking 
to gain wide experience in a medium sized 
private limited company. 
Salary and benefits by negotiation l[h[l 
and dependent upon experience. V*V 

The position is with— 
BRITISH FITTINGS COMFW'TV; Greenford Middlesex, 
bw app&arus ahouki*rUf >□ ihc first place to 
thcCompai^AudilDO.mHrfcingkacra'fasoDar— 

Gvy Rigbs FCA, Tinner Essdak and Co. 
14 Great Gale Street,London W1N8JU 

jfyOdSk- ExcellentBenefils Package 
Mv client Isa major oil services company based in Great 
Yarmouth and cneratma throughout Europe. 

Position for a Financial Accountant. Kespoiuaoiuue* wm 
[ndude: Group financialaccounting, system review and 

^aMumot?y!¥£e^nen^md^ 

X a distinct advantage in aaaiiion w an«*^**^ 
aenefUs package this key appointment also offers the 

^^SrfcSididales^iQUldwnte in the first instance, 
with full career details, to: .  
VUchafcl Platten,PER, i 

pe-l Executive 
3PA. irFL Selection 

Michael Page Partnership 
International Recruitment Consultants 

London NewVbrk 
Birmingham Manchester Leeds Glasgow 

is 
FINANCIAL 

CONTROLLER 
Central London £17,500 — £20,000 + car 

An established £10m turnover group engaged in light manufacturing 
and distributive activities wishes to strengthen its management team by 
the appdintment of a high calibre Financial Controller. This appointment 
is recognised as a key element in the future success of the group which 
is highly sales orientated and motivated by a policy of growth. 

The position will report to the Group Managing Director and carry full 
responsibility for all financial matters. The successful applicant will be 
expected to re-organise and improve the performance of the accounts 
function and play an active role in the management team, making a 
personal contribution to the bottom line. 

Applications are invited from qualified accountants, preferably in their 
thirties and with practical computer experience, who can demonstrate 
the ability to manage_peopie effectively and achieve tangible results. 

Please send a comprehensive career resume including salary history 
and day-time telephone number, quoting reference 2148 to GJ. Perkins. 

TdiuJieI&ss&(Ih,Mcmag?rrumtConsuhmts A\ 
Hill House 1 Little New Street London EC4A 3TR ^B 

Telephone: 01-353 8011 ^B 

RECENTLY 
QUALIFIED 

ACCOUNTANT 
Age to 28 c. £14,000 p.a. + car 

The Head Office of a major South MiiHamU Public Company with its finger on the business 
pulse and in an acquisitive mood requires a highly motivated Acoounlant to join the Treasury 
Department. 

This vacancy, created by growth, involves regular contact with the Board of Directors and 
niiridima i«v»htrios. TnwOTigKTip nnri fanh management, mnnuy mnrfco* dcnlingmmd 

ad hoc projects relating to finance matters and acquisitions. 

The successful candidate will be a graduate Accountant probably with inthistrial/commerrial 
experience and a record of achievement. 

Promotion prospects are first class. The rewards consist of a competitive salary, car. 
relocation expenses where necessary and other benefits as would befit a successful Public 
Company. 

Female and male candidates should contact Christine Lightfoote with details of career to date 
and current salary, quoting reference 0106 at: 

QMS Recruitment 
Quarn House, 6 Princess Road West 

Leicester LEI 6TP 
Tel: 0533 551444 

I Finance Manager I 
P S E London c£16,000+bonus + car P 

Our client is a Northern European division (turn over £6 million) of a major US 
multinational specialising in die manufacture of instrumentation consumerables. 

Anew position has been created at the London Head Office for a qualified Accountant 
to take responsibility for the regional accounting and data processing functions plus 
other aspects of corporate administration. As part of the management team, the 
candidate will be expected to contribute to the development and expansion of this newly 
organised division. 

Reporting to the Managing Director die applicant will be required to demonstrate 
proven staff control, experience with computers and expertise in US company reporting. 

For a highly motivated individual, with previous exposure to a commercial environment 
an attractive package including bonus and company car is available. Age indicator30-40. 

Candidates should write enclosing a comprehensive curriculum vitae to 
Nigel Hopkins, FCA, quoting ref982, PO Box 143,31 Southampton Row, 
London WC1B5HY 

l_ 

Michael Page Partnership 
International Recruitment Consultants 

London NewVbrk 
Birmingham Manchester Leeds Glasgow 

_l 

ts 

Cm £15,000 plus car 

YOUNG ACCOUNTANTS 
required by our clients in Farnborough, Surrey; 

Luton; North London; Thames Valley. 

Varied and interesting opportunities for qualified and 
part qualified accountants. 

Apply to. 

Clive Stokes, 
Barnett Consulting Group Ltd., 

Providence House, River Street, Windsor. SLA 1QT. 

Tel: Windsor 56723. 

BARNETT CONSULTING GROUP 

^UlVANTS Financial EXECUTIVE SaJsCTieN CONSULTANT® EXECUTIVE SELECTION CONSU.TANTS f ‘ 

i Controller 1 
m tn 

f, F«m,c.g. manufacture C« £15,000plus C8T I 

| This is a new appointment at die West Yorkshire subsidiary of a major S 
* American corporation. The company is well established and profitable and i 
£ currendy the subject of a substantial expansion and investment program. The 6 
| integraled accounting systems are computerised and maintained on a large mam | 
1 frame facility at die parent’s UJL head-quarters. The inrenrinn is co decentralise m 
| the accounting function and die Financial Controller’s first task will be to develop R 

§ the systems so that they can be utilised locally and independently. Whilst 5 
5 fundamental requirements are for a qualified accountant with above average abilities j* 
g in the development and use of such systems the new executive will utilise a broad £ 
? range of financial and commercial skills as functional head and a key member of ? 
5 the top management team. § 

2 Applications may be from both male and female candidates and should be g 
~ directed in oonfidoice to us as Consultants on the appointment, for the attention of § 

t John Sanders, quoting reference 1318/FT. £ 

I " 

I BAA#1 PMC MANAGEMENT SERVICES LTD. | 
? 5-7East Parade, Harrogate HG15LF, % 
5 EXECUTIVE SELECTION CONSUL TAHTS North Yorkshire, Telephone 0423-69361. £ 
tfi wi 
EUCUT1VE SELECTION CONSULTANTS EXECUTIVE SELECTION CONSULTANTS F»£CVTTVP SELECTION CONSUL TAUTS EXECUTIVE SELECTION CONSULTANT^ 
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Accountancy Appointments 

Executive Selection Consultants 
jmnrmCHAM, CARDIFF. GLMUMW. LEEDS. LONDON. MANCHESTER. NEWCASTLE god SHEFFIELD 

Cost Accountant 
North East, to£14,75Q 
An excellent ca reer opportunity for a high calibre qualified 
accountant to ioin a significant and successful internaticmal group, 
based at one of (heir major European manufacturing centres! 
The environment is fast moving and exciting, with reporting to. 
exacting deadlines and fully computerised business systems the 
subject of considerable capital investment. Reporting is to the Chief 
Accountant and prime responsibility is for the control and 
development of the costing function, with specific emphasis on the 
integration of detailed product costing information with data based 
production and inventory control systems. Additional key tasks 
include the preparation and analysis of budgetary and monthly 
management information. Candidates aged 25 to 35. qualified ACMA 
or ACGA, will be able to demonstrate significant success in a cost or 
management accounting role in a manufacturing environment 
utilising fully integrated computerised accounting techniques. 
Benefits, including relocation assistance where necessary to this 
attractive part of South Northumberland and career development 
prospects are excellent. 

Male or female candidates should telephone in confidence for a 
Personal History' Form or submit a comprehensive C.V. to A J3. Kelly, 
4 Mosley Street. NEYVCASTLE-UPON-TYNE, NE1 IDE, 
0632-327455, quoting reference 44193/FT. 

Financial Director 
London Properly Company 

around30 drca£20,000 
Our client is a young private company with a prestigious board and share-holders 
that include a highly successful listed property group. Their plans for significant 
expansion call for the appointment of a Financial Director who can contribute on a 
broad commercial front. The main task will be to exercise financial control over 
development projects including the negotiation of facilities and the efficient 
management of funds. Whereas property company experience is not at all 
essential, applicants should have had experience in an environment where 
treasury considerations were significant The essential requirement is the ability 
to ally professional discipline to an entrepreneurial oudook. Graduate Chartered 
Accountants will be preferred. Ref. 1584/FT. Send detailed c.v. to R.A. Phillips, 
ACIS, FCII, 2-5 Old Bond Street, London W1X 3TB, or telephone for an 
application form on 01 -493 0156 (24 hours). 

Wt 

Selection Consultants 

infomuitfti with euemlie mwJivHBeiu m ampurcr&rJ iMttt TUe 
ennui pfler* eveUcM. sionmiailicv lor promotum mdudmg iramfrtInto 
general ma nag email N.W. London ret 7544 

Athens, Acapulco 
& Accounting? 

c £14,000 + Benefits 
A cam pari Me nuxnil* of all.lean tv found vilhm rtm leading UK TVaucI 
Compunv.» tach eurrenUv * rtbes lo reoiiii a F Biaaciil Cfinl IOIICT lol* 
rc5f’oraiblek',ril>e»hi>fc Avvnuoimgand.\*tii«nMT3t»*i runcuun A 
qualified AcvnuniaiH. 250° nw will pU* a constructive parr IO 
t-% aliuriDg (be citmpaa>'» perfwnuiw and la hdpngtht Boird ro 
vnramHC profile. LomkibUll ret 73o ? 

Development Accountant 
c £13,500 

An oKcrticvul opportunity MM »ilbin iha rapHflsr MIVUMMII (inn of 
Internaooiul Mann Broken, lor a ynttng. colbtstatuc aiuLambmou 
Qualified ICMA. lo tun MWindctpeneoceiii a virieiy or accoumnTg 
Knviiie*. incfiCliDf dcvehipmciuof managcTOCocuiformalxm svMcmsaod 
rheda>.|Ovkiy running of ibe Accoiumluncuon. 

Thu pOMiian oflciswecllenl oitCTWCgwiwi BW hoc nmiapcmcM for j 
L ihciuoxsihil candidate London ret 7410 / 

Financial 
Controller 

Defence systems/electronics 
Buckinghamshire 

Airtech Ltd. a £17m-turnover subsidiary of Ropner PLC, 
is a leading British company involved in defence 
systems and electronics, and is committed to a 
continuing programme of development 
We seek a Financial Controller who wilt be responsible 
to the Managing Director for the total accounting 
function and. as a senior manager, will be experted to 
contribute on a wide variety of subjecis. 
Aged 35-50, with a recognised accountancy 
qualification, you must have experience of government 
accounting and contract procedure; and a thorough 
knowledge of the latest computer techniques. 
Salary is negotiable and will recognise the seniority of 
the position. A car and other benefits are provided 
together with relocation expenses if appropriate. 

Flease write with cv to, V J McMulian. Managing 
Director, Ait lech Ltd. Haddenham, Aylesbury, 
Buckinghamshire HP17 8JD. 

AIRTECH 

HEAD OF AUDIT 
FINANCIAL 
SERVICES 

Up to £27,000 
Our client it a substantial and rapidly-growing U.K. 
financial services organisation. 
It is .seeking a Head nf Audit who wit] be a senior member 
«f the tnanauetui'nl slalT, report me to director level This 
executive will be responsible for controlling computer, 
financial and management audits through a team of twenty 
sialT. He/she. llirntich agreed programmes must ensure 
that a high level of auditing is maintained throughout the 
operation «•» achieve objective and independent reports on 
the full range of the org.misalion's activities and services. 
H'.*,Mie will make recnninu-nd.ilions to directors and senior 
nianaL'ement in improve procedures and performance. 
The Head «if Audit should be professionally qualified, 
preferably ne*x1 ."2-10. with audit experience during some 
stage of his/her career ami able to control and motivate 
a substantial audit team, it is essential that he/shc is a 
good communicator, mature and diplomatic. 
Location- Nonh-Wi-si England. 
A salary up to fjT.rtoo. comritmtory pension and relocation 
expenses will he paid. 

Ftonse rend full career details, in confidence, to: 

Graham Lindsay 
KORN/FF.KRY INTERNATIONAL 

Executive Search Consultants 
2/4 King Street. London SW'IY 6QL 

nr telephone (011 930 5524 

INBUCON 

Cash Control Manager 
South London to £18,000 

Ore-client is a substantial publicly-quoted company with a 
£200M-turnover in the leisure, travel industry. 

They seek a highly energetic and ambitious young man- 
ager to handle their considerable cash throughput. Reporting 
to the Finance Dirednr the person will be responsible for 
effective bank account utilisation and the cash maximisation 
uf a number of tour operating companies. 

Ideal candidates will probably be graduates aged 25-32, 
with banking - account officer - experience and money- 
market knowledge; perhaps a cash-cnnsciuus accountant or 
a small-company treasurer seeking a more dynamic 
environment, and currently living within reasonable travelling 
distance from the company's South Londun Headquarters. 

Benefits will indude pension and travel concessions. 

Please write with full career details, quoting reference 
-lOIS, to A. G. N. Burden: 

INBUCON MANAGEMENT CONSULTANTS LIMITED 
Executive Search and Selection, 

Knightsbridge House, 197 Knightsbridge. London SWT 1RN 

Finance Director 
£20,000+Car 

The NSPCC wishes to complete Its restructuring ol senior 
management by the appointment of a Finance Dtoactoc one of 
three divisional directors responsible to the Society's Director; 
working at the Society's new Headquarters in London. 
This post entails managing the new Division of Finance and 
Administration, and the main duties wfil be those of monitoring 
and control of the Society’s finances (involving an annual 
budget of £8 million and an appeal target this year of an 
additional £12 million); the further development of recently 
installed computerised systems; overseeing central admini- 
strative and personnel functions for the Appeals and Chfid Care 
Divisions, and management of the Society properties. 
Suitable candidates win be mature, experienced executives with 
a background in accounting and experience in management, 
such as at Finance Controller level They wfll also be able to 
demonstrate administrative achievement, commitment, and 
sensitivity to the persona of a major charity supported by many 
voluntary workers; NSPCC hinds are intended to help children, 
and administration costa must be kept low 
Applicants should write In confidence with fufl career details to 
the Director; Dr Alan GUmour; from whom further details may be 
obtained. The salary Is within the scale applicable to Chief 
Officers of local authorities; there Is a non-contributory 
pension scheme. 
NSPCC, 67 Saffron KB, 
London EC1N8RS. 
01-2481026 

SSN. 
NATIONAL SOCIETY FOR THE 

PREVENTION OF CRUELTY TO CHILDREN 

Assistant Inspector 
Computer Audit 

CITY c. £16,000 
Lloyds Bank has a vacancy for an Assistant 
Inspector in its London Computer Audit 
Section based in Cannon Street. Chartered 
Accountants in the age range 25/35, who 
have had computer audit experience, are 
required. Salary range from approx. £14,300 
(plus L/A of £1650) with usual fringe benefits. 
There are opportunities to progress within the 
organisation. For further details and an 
application form, please apply to: 
The Recruitment Manager, Lloyds Bank Pic, 
Black Horse House, 78 Cannon Street, 
London EC4P 4LN. 

FINANCIAL CONTROLLER 
ACA/ACCA 

To £14,000 + Car West London 

We are a privately-owned Group with interests in 
retailing and manufacturing wishing to recruit a 
Financial Controller for a subsidiary with a turnover 
of £15 million. The subsidiary has interests in five 
separate locations and is a very well established 
company. 

The main responsibilities are concerned with 
Financial /Management reporting, the improvement 
of the existing computerised systems and the 
supervision of 15-20 accounts staff. 

Candidates should be qualified accountants aged 
between 28 and 30 who have worked in the retail 
industry for at least three years. They should be 
used to taking responsibility and have the ability 
to make a positive contribution to the Company. 
Starting salary will be in the region of £14,000 plus 
car and other fringe benefits. 

Please write, giving full details of experience and qualifica- 
tions, to: 

Box A8456, Financial Times 
10 Cannon Street, London EG4P 4BY 

International Appointments 

European Internal Auditor 
Grenoble base 

Because erf an internal promotion a leading healthcare products company with 
international operations, European headquarters In Grenoble, is seeking a replacement for 

its international audit team. The Internal Auditor Europe reporting directly to the Corporate 
Director Internal Audit in the USA, is generally responsible for all audit functions in 

Europe This position requires a candidate who is capable of working on his own Initiative 
and communicating effectively with aD levels of management He will be responsible for the 

supervision of 1 -3 staff accountants from the US. on most audit ergagements. 
His primary responsibility will be to assist at appropriate levels in planning and executing 
financial and opoatkxial audits, with emphasis on manufacturing, and to conduct special 

studies and Investigations for Re^onal and Corporate Management 
Applicants should be qualified accountants, with about four years of business experience, 

with a sound combination of professional and ideally industrial experience. Modem 
auditing techniques are essential (EDP orientation an advantage). He must possess 

excellent English, both written and oral and foreign languages, espedaHy Fiench, would be 
desirable Excellent inter-personnel skills are required. Promotion prospects within the 

. group are very good The salary will reflect the importance of the position. 
Please send curriculum vitae and salaiy®g)«daticins in full confidence quoting 

VWH. Greenw^ Partner; Ernst & Whlnney, avenue Louise 523, bte 30,1050 Brussels, 
Belgium 

Ernst &Whinney 

'Corporate Finance 
Singapore 

c.£30,000 equivalent net 
The established full-service merchant 

banking subsidiary of a maior international 
financial group requires a Corporate Finance 
Manager The corporate finance function is 
well developed in an active and sophisticated 
market. The successful candidate will be 
given a real degree of automony in 
developing client relationships and 
managing transactions. 

Candidates, preferably aged late H 
2Os-early 30s, will probably combine 
a degree with a professional BY 

qualification in either accountancy or law. 
They must have experience across the full 
range of corporate finance transactions. 

Housing financing scheme, free furnished 
accommodation, motor car and other 
significant financial incentives provided. 

Please send full cv, quoting 
a ref: R2933/FT, which will be 
wL forwarded to our client unopened. 

(Address to our Security Manager if 
listing companies to which it should 
not be sent.; 

ABU DHABI INVESTMENT AUTHORITY 

SENIOR INTERNAL AUDITORS 
AGE 25-35 U.S^32,000-U.S*$38?000 P.A. 

We are a major financial institution in Abu Dhabi and seek Internal 
Auditors who will report to the Manager, Internal Audit Section. 
Candidates must be qualified accountants either ACAs or ACCAs and 
have relevant post-qualification experience within the profession or in a 
banking or other financial institution. Knowledge of computer auditing 
hill be a definite advantage. ** 
The contract will be for a minimum of two years, renewable thereafter. 
Salary will be negotiable and free of tax in Abu Dhabi. Free accommodation, 
utilities, medical expenses and education allowance will be provided. 
Details and other benefits will be discussed at the interview, 

ccess^ , canc^ates "'ill be involved in the audit of managed portfolios, real estate, commodities and the Treasury and will evaluate the 

reports'^ anc* e“ec^vefl<?ss of systems and controls and prepare detailed 
Interviews will be held in Lxjndon in earlv April. 

Pleose send a curriculum vitae, including salary history, to: 

ABU DHABI INVESTMENT AUTHORITY 
99 Bishopsgate, London EC2M 3XD 

for the attention of R. N. McDonald 

E\ Advertising 

Hyde Park House, 60a Knightsbridge, London SW1X 7LE. 
Tel: 01-235 6060 Telex: 27S74 

Financial Analyst 
Agro-Industrial Projects 

■ his is a two-year appointment tenable in Malawi 
?nd funded by the World Bank, As a member 
of the Development Unit of the Agricultural 
Development and Marketing Corporation 
(ADMARC). a company backed by the Malawi 
government to market and distribute the 
country's home-grown range of crops and agri-' 
cultural produce throughout Southern, Eastern 
and Central Africa, the Financial Analyst will be 
closelv involved with all facets of ADMARC's 
investments. 

The key ask is to make in-depth appraisals 
relating to existing investments with a view to 
rationalisation where appropriate. There arc. in 
addition, a number o! subsidiary operations which 
require close evaluation and analysis to ensure 
their ongoing viability. Some direct technical 
assistance to these subsidiaries will also be 
needed. 

Malawi 

Malawi 
Candidates are likely to come from an accoun- 

or economics background with a relevant 
qualification. They must be able to demonstrate 

substantial experience in financial and economic 
analysis of commercial investments. Agro- 
industrial project experience would be distinctly 
helpful Age » unimportant but good health is 

essential. 
Malawi is an attractive, stable country with an 

equable climate, excellent living conditions and 

outstanding sOciaf/lersure amenities. 

Salary is negotiable and fringe benefits are those 
normally associated with an appointment of this 

Please write in the first instance, with details of 

*1' *V Ma,awl High Commission, Section, 33 Grojvenor Street 

™ d“*f" w'itations: 

tbe wans bearfe of Africa 
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WALL. STREET 

Determined 
efforts but 
Mllj elusive 
DETERMINED attempts to rally by 
stocks on Wall Street were held in check 
Wy caution in the bond markets ahead of 

’ he announcement of . the Treasury’s 
funding programme for the next quar- 
ter, writes Terry Byland m New York. 

The credit markets made little initial 
response to President Ronald Reagan’s 
budget message to Congress. 

The day started well for the stock 
market, with the professional traders 
looking for signs of a recovery in a mar1-' 
ket which is beginning to look oversold 
after nine sessions of heavy trading 
which has. taken 50 points off the Dow 
Jones industrial average. However, 
prices sagged later as buying support 
faded away in the face of falls of around 
M-in the bond market. 

At one point, the Dow Jones index was 
more than 11 points' down, as the big in- 
vestment institutions again unloaded 
blocks of leading .stocks. Selling slack- 
ened in the final hour, however, and 
prices rallied. The Dow Jones industrial 
average ended at 1,212.31, a net 8.27 
down. Trading volume remained high, 
with 107m shares turned over. 

The chief talking point was US. 
Steel's plan to b.uy the steelmaking oper- 

ations of National Intergroup, formerly 
National Steel 

Both stocks were suspended at the 
opening of business, but returned at 
midsession. U.S. Steel at $29% was $l>/« 
off, while National Intergroup returned 
at around $36, to show a gain of $1% on 
the overnight quotation. 

The move by the two groups was re- 
garded as further confirmation of the in- 
dustry’s determination to rationalise op- 
erations, which has already brought 
gains in the sector's stock rating. 

IBM ended the day $% off at S113R. 
Honeywell dipped by SIVi to $118%, Te- 
xas Instruments by $2% to $127 and Sto- 
rage Technology by $% to $11‘A. 

In home computers, there was re- 
newed selling of Commodore Interna- 
tional, which fell $2 Vi to $33% in re- 
sponse to comments on executive resig- 
nations and delays in bringing in pro- 
mised new models. 

Comdisco, which leases out IBM 
equipment, dipped $% to $11'A. Another 
heavy casually among computers was 
National Semiconductor, $% off at $14% 
after confirming that it expects an in- 
dictment on charges of supplying sub- 
standard equipment to U.S. military for- 
ces. 

' Xerox, the office copier group, fell $1% 
to $42% after consideration of its trading 
results. Raychem, supplier of insulation 
materials to the telephone and telecom- 
munications industries, plunged $13 to 
$59 after disappointing the market with 
a. forecast of unchanged profits this 
year. 

General Motors eased $% to $71% as 
the market took in the latest sales statis- 

KEY MARKET MONITORS 

1979 1980 1981 1982 - 1983 1984 

Eli YORK »1 

DJ Industrials 121231 
DJ Transport . 55(150 
DJ Utifitfos -132.85 . 
SAP Composite 162.73 

UMUDOM " 
FThdOrd 82920 
FT-A Al-shara 500.61. 

-FT-ASOO - 534.62, 
FT-Alnd '486.07 
FT GoW minitt. 57020 
FT Govt-sacs •• 82.98 

Prwtou* Year ago 
1220.58 1059-79 
55469 461.01 
132.76 12334 
163J42 142.96 

831.40' - 63220 
50106 . 30731 
53561 42922 
48629 405.16 

-.543^0 ,87320 
8302 77.18 

CURRENCIES 

AUSTRIA 
Credit Aktien .55.47 5562 .4926 

CANADA 
Toronto 
Composite 
Muiifiio ■! 

247*30* 246*80 202220 

Industrials .. 42831 428.75 34699 
Combined 41345 41428 33224 

(offered rale) 
C 
SwFr 
DM 
FPr 

FT London Interbank fbcbtg 
(oflerad rate) 

3-month U.S.S 
6-month U.S.S 

U-S. Fed Funds 

ILS. 3-month CDs 
U3.3-month T-WHs 

U.S BONDS 

Triuunr Feb v Prev 

Pnca YteHJ Price Yew 

10% 1985 100%a 1025 100%* 10.55 
11% 1991 101 11.54 101 1124 
11.75 1993 100*%s 1123 100'%* 11.65 
12 2013 1029B 1174 102*6* 1175 

Corporate Feb 1* Prev 
AT&T Price Yield Price Yield 
10% June 1990 93% 11.80 93% 1180 
3% July 1990. 63% 10.75 68% 10.75 
8% May 2000 75% 1220 75% 1220 

Xerox 

10% March 1993 92% 12.00 92% 12.00 
Diamond Shamrock 

10% May 1993 91% 12.10 91% 12.10 
Federated Dept Stores 

10% May 2013 . 86 12.40 86 12.40 
Abbot Lab 

11.80 Feb 2013 95% 12.40 95% 12-40 
Alcoa 

12% Dec 2012 96 12.80 96 12.80 

FRANCE 
- CAC GOT . -170.10 170.40 104.90 

Ind. Tendance- itino 110.80 10880 

WEST GERMANY . 
FAZ-Aktien 369.73 365.14 250.84 
Commerzbank 1033.80 107920 7S320 

HONGKONG 
Hang Seng .' . 110854 1102.38 885.53 

Prev 
Price Yew 

100%* 10.55 
101 11-54 

100’%* 11.65 
102%* 11.75 

Prev 
Price Yield 
93% 1180 
68% 10.75 
75% 1220 

92% 12.00 

91% 1210 

95% 1240 

SINGAPORE 
Straits Times dosed 1071.01 778.65 

SWITZERLAND 
Swiss Bank bid 377.00 379.30 30120 

WORLD 
"Capjtjtftnll 

. JWIST. Pw« Ytereflo 

185.00 184-90. 15660 

RNANCIAL FUTURES 

CHICAGO Latest High Low Prev 
U-8* Treasury Bonds (CUT) 
8% 32nds of 100% 
March 70-30 70-31 70-23 70-26 
II.S. Trsasury B9ts (IHH) 
Sim points of 100% 

March 9106 9107 91.02 91.05 

Certificates of Deposit (MM) 
Sim points of 100% 
March 90.45 90.46 90.39 90.43 

LONDON 
Three-month Eurodollar 
Sim points of 100% 
March 9021 9023 90.19 9024 
20-year Notional GBt 
£50,000 32nds of 100% 
March 108-30 109-04 108-20 109-28 

tics, but the weak spot in the sector was 
Ford Motor, down SIM to $39% in active 
trading. 

Airline issues met further selling with 
Northwest Air off $% at $43% and UAL 
(United) down $'A at S35!A. Other stocks 
also shedding points were Northrop, off 
$3'A at 384% and Motorola, $3‘/i lower at 
$117%. 

On the American Stock Exchange, 
Amdahl, the computer company, added 

to $18% and Wand Laboratories at 
$29% also saw active trading. Domestic 
energy issues were mostly easier, with 
Dome Petroleum of Canada a shade low- 
er at $3'/i«. 

Credit markets moved nervously 
ahead of the Treasury funding state- 
ment, which is expected to open the door 
to higher yields later this month in the 
three, 10 and 30 year issues involved. Al- 
so encouraging caution was yesterday’s 
make-up day for the banks, the last time 
under the lagged reserve requirement 
system, which is to be replaced by the 
contemporaneous reserve requirements. 

Federal funds touched 9M/it per cent as 
make-up operations unwound, bringing 
generous help from the Fed in the term 
of S2bn in customer repurchases. 

Meanwhile. President Reagan's bud- 
get message served only to confirm the 
market's awareness of the weight of the 
federal deficit 

The key 2013 long bond closed at 
102%*, hardly changed on the day, to 
yield 11.74, following the announcement 
of the Treasury funding programme 
which was in line with market expecta- 
tions. 

TOKYO 

High-priced 
end achieves 
popularity 
SOME ISSUES priced at more than 
Y10.000, and non-ferrous meted stocks, 
drew buying interest in early trading in 
Tokyo yesterday, but international pop- 
ulars remained out of favour, wriies Shi- 
geo Nishiwaki ofjiji Press. 

The Nikkei-Dow average rose 4.71 
from the previous day to close at 
TO,200.81, with trade volume expanding 
to 386.91m shares from Tuesday's 
273.02m. 

Declines outnumbered advances 431 
to 312, with 147 issues unchanged. How- 
ever, the arithmetic stock price average 
of all issues listed on the Tokyo stock ex- 
change’s first section climbed 7.80 to 
58939, reflecting the gain of the high- 
priced stocks. 

Although trading was active, the mar- 
ket lacked vigour, discouraged by the 
steep rise in the buying balance of mar- 
gin transactions and persistent concern 
over the recent upsurge. Investors se- 
lected high-priced stocks on expecta- 
tions of stock splits and small-capital, 
cash-traded issues. 

Kokusai Denshin Denwa (KDD), Ja- 
pan's international telecommunications 
monopoly, firmed Y800 to Y19.100, Nip- 
pon Television Network Y690 to YI1.990, 
Fanuc Y510 to Y11,800 and Kyocera Y160 
to 11,060. 

Small-lot buying sent Orient Leasing 
posting a maximum allowable rise of 
Y400 to Y2.940 and Nichimo, a fishing 
products maker, Y80 to Y491. 

Conversely, internationally popular 
blue-chip stocks weakened, except Mat- 
sushita Group, which gained ground on 
strong business performance. Matsushi- 
ta Communication advanced Y340 to 
Y4.290, Victor of Japan (JVC) Y150 to 
Y3.400 and Kyushu Matsushita Electric 
Y140 to Y3.090. 

Reflecting the continuing Iran-Iraq 
war, Arabian Oil - which owns conces- 
sions in Saudi Arabia and Kuwait - 
jumped Y500 to Y5.750, Sumitomo Metal 
Mining Y30 to Y1.380 and Mitsubishi 
Metal Y14 to Y462. 

Bond prices remained almost un- 
changed, as both institutional investors 
and securities houses generally adopted 
a wait-and-see attitude amid uncertain 
market prospects. 

The yield on the barometer 7.5 per 
cent government bonds, maturing in 
January 1993, closed unchanged at 7.435 
per cent. 

HONG KONG 

THE LAST session before the lunar new 
year holidays saw Hong Kong continue 
its recent bullish trend with a 6.16 gain 
to 1,108.54 in the Hang Seng index, the 
best level since September 1982. 

Leading issues were slightly higher to 
unchanged as Hongkong Bank put on 5 
cents to HKS8.80. Hutchinson Whampoa 
added 10 cents to HKS18.00 and Jardine 
Matheson was steady at HK514.30. 

Properties held their recent rises with 
Cheung Kong and Hongkong Land un- 
changed at HKS 10.10 and HKS4T7 re- 
spectively, while Sun Hung Kai im- 
proved by 10 cents to HK57.10. 

Singapore, closed yesterday, will re- 
open with Hong Kong on Monday. 

CANADA 
EARLY widespread advances weakened 
in Toronto’s afternoon session, where 
most stocks closed mixed. Only the me- 
tals and minerals sector showed any 
gain. 

In contrast, Montreal industrials were 
the only firm spot as weakness in utili- 
ties, banks and papers dulled the overall 
performance. 

EUROPE 

Foundations 
once more 
prove solid 
THE FOUNDATIONS supporting the 
European bourses at record heights 
again proved themselves solid yesterday 
as a resumption of buying enthusiasm 
built a further tier of gains in the ab- 
sence of any underpinning from Wall 
Street 

Banks and insurers in particular 
warded off the profit-takers who had 
moved in on Tuesday in many centres 
after prominent gains the previous ses- 
sion. 

Deutsche Bank was a focus of Frank- 
Eurt attention, drawing foreign demand 
and ending with a DM 11.30 rise at DM 
399. A one-for-seven rights issue from 
BHF led it to jump DM 14 to DM 316 in a 
lively day which took the Commerzbank 
index 14 points higher to a peak 1,093.6. 
Commerzbank itself firmed DM 330 to 
DM 189. 

Consideration of Allianz's U.S. pur- 
chase brought a DM 18 gain at DM 840, 
while Munich Re, its associate, ad- 
vanced DM 65 to DM 1,355. 

Bright results from Siemens sent it 
soaring DM 20.50 to DM 411.50 and 
heartened other electricals. PIG put on 
DM 8 at DM 335. Degussa in chemicals 
finned DM 2.50 to DM 373.50 ahead of 
its dividend and rights issue announcer 
ment 

Bond prices were harder, and the 
Bundesbank sold DM 37.4m in paper. 

A return to record levels in Amster- 
dam featured heavy demand for Ned 
Mid Bank on speculation that it might 
make a foreign acquisition. It surged FI 
13.50 to Ft 198 while others such as ABN 
strengthened FI 3.50 to FI 442.50. 

Aegon led insurers FI 7.50 higher at FI 
146, while brewer Heineken rose steadi- 
ly to a FI 9.30 better result at FI 162.50. 
Domestic bonds edged lower. 

Profit-taking continued to beset Zu- 
rich chemicals and engineerings, but 
steady banks were highlighted by specu- 
lation in Gotthardbank, which gained 
SwFr 18 to SwFr 605. 

Indications of 1983 performance from 
Nestle clipped SwFr 70 from its price at 
SwFr 4.840. Bonds shed an average 
quarter-point 

Milan appeared by yesterday largely 
to have discounted the round of capital 
increases by banks, but no reversal set 
in and Banco Commerciale firmed L20 
more to L39.500. Fiat led the industrials 
L120 higher at L4.140, while bonds were 
selectively firmer. 

A mixed Paris session showed Perrier 
FFr 17 higher at FFr 533 on its profits 
and dividend increase, while steady 
Brussels trading again centred on Petro- 
fiua, up BFr 50 to BFr 7,050 ter a two- 
day rise of BFr 150 on its results and 
scrip plans. Hoboken weakened BFr 160 
to BFr 5330. 

Advances led declines two to one in 
Stockholm, where Electrolux put on SKr 
5 to SKr 282 as it reported a near-tre- 
bling in profits last year. Elsewhere 
Gambro gained SKr 12 to SKr 307. Co- 
penhagen had Danske Bank DKr 9 up at 
DKr 349 as the sector led a firm day. 

Madrid edged lower in quiet dealings. 

AUSTRALIA 
INDUSTRIALS were prone to Sydney 
profit-taking but metal mining issues 
drew benefit from higher commodity 
values and oils were active providing a 
mixed result in generally quiet trading 
as Far East interest dwindled with the 
onset of the Chinese New Year. 

Partners in the Turtle One offshore oil 
well were subject to overnight selling 
from London after a drilling report, but 
steadied later to leave Western Mining 5 
cents off at AS4J20, Home Energy un- 
changed at AS1.50 and others slightly 
below Tuesday’s close. 

Weeks Petroleum surged 60 cents to 
AS6.B0 after the purchase of a quarter of 
its equity at some AS7.60 a share. 

Publishers were weak, with News Cor- 
poration slipping 30 cents to AS12.70 and 
Herald and Weekly Times 5 cents to 
AS3.10. 

LONDON 

Pause to 
evaluate 
trends 
EQUITY INVESTORS adopted a more 
cautious approach in London yesterday 
and were undecided as how to evaluate 
Wall Street’s attitude to the U.S. econo- 
my and the Confederation of British In- 
dustry's survey of UK recovery pros- 
pects. This uncertainty was reflected in 
the relatively light trading volume and a 
23 point drop in the FT Industrial Ordi- 
nary index to 829.2. 

Hawker Siddely, a recent U.S. favour- 
ite, suffered an above average decline of 
4p to 4Q8p and short-term holders of 
London Brick, also 4p lower at 154p, ap- 
peared nervous while waiting for fresh 
bid developments. 

Property issues fell sharply initially 
following press reports that UK proper- 
ty values are too high, but selling pres- 
sure abated and leading names closed 
above the worst levels. 

New bids featured Cluff Oil's offer for 
Oil and Associated Investment Trust 
and possibilities of U.S. interest in Phoe- 
nix Assurance. 

Still lacking institutional activity, 
longer-dated gilts drifted Vi off before 
light demand restored most quotations 
to the previous session's levels. Shorts 
struggled to achieve small gains. 

Details. Page 35 Share Information 
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SOUTH AFRICA 

MOST SECTORS in Johannesburg took 
their cue from sharply higher gold 
shares, buoyed by strong buying support 
from Europe, as the bullion price moved 
confidently ahead. 

Buff els scored a R2.50 rise to R6130, 
while Anglo American Gold put on R3.70 
to R139, an increase of almost R10 since 
Friday. 

Industrials were mixed with a firmer 
bias with Barlow Rand extending the 
previous session's 30 cent rise with a fur- 
ther 35 cent advance to R13.85. 
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30a £5 17 84 34 23% 23* _% 

2ft 32* Oftd on 5014. 
32* SS* OhEd pfl 9214. 
Wl 13% Q£d pn 8013. 
TO P OhEd pffl 6414. 
66% 56 OhP pl87 60 12. 
g Wi OhP pfC760 13. 
31 28 OhP PW375 13. 
no TOO on? p(A 14 u 
«% f, OfflaGE 192 95 
8% 7% OUeG pfaONJ 

« S* ?V 1324Y J®, 13% omarfe 104 4 4 

X 
8 

110% 
106* 

103V Mft 
105* 105% 

-V 
+ % 

147 
270 a I- a 

+ * 
+ * 

5 n 80 80 +1 
1435 13 12* 12* 
zSOO » X air +2 
z200 31% d3T%3l* -* 
zlOO X X X + 1 
Z!0 33% 33% 33% 4-1 
zseo 53 50% S3 + 1* 
aao0 
B 

8ft 
2«* 

sa% 
2** a 

-% 

72 
27 

271; 
13% § 

2ft 
13* 

+ * 
-* 

2200 to to to. 
21000 61V 61V MV 
220 to to to 41 
1 
z50 & s 

291, 
MS 

+ * 
+ «, PfA 14 « *50 106 105 MS +f% 

192 95 8 882 20% 20% 20%. 
pfao HJ *470 8 7% 8 +% 

_ _ 132 47 928038*3928%-% 
•80 £9 12 608 29% 27* 2ft -1% SS g™8 104 44 T5 12 2ft 23% 2ft - 

s X 1.7 12 £348 *8% 46* 4% +% *-23!" W » 27% 28 +% 
141 17 IS* 1ft +% S JS1 S2S, TO 32 31 12 22% 22% 22% +% 

.72 2 0 8 385 36% 35% ^ +% ®* OtEQK 240 7.7 12 14* 31* 31% 31%. 

.84 32 12 487 26 if4 9rart,t 1829.1 8 48 21% 21% 21% -V. .84 32 12 487 28 33% 2ft + % f% Jf* 192 RJ 8 46 21% 21% 21% -% 
M5 23%£1*S?+* 8 _ IB 17 6% 6% 6% -% 

JQb13 10 X 2«t 23% S*% -* -S’1 JS S*"0 -TO2614 49 29% 29% 29%. 
32 1 7 18 46 18% 1®, 18%. 2s* 5*" 22 431 14% W 1*%. 

>2012 14 203 18% 17 T7% -* ®? 0"“ pi 50 4 8 4 10* 10* l» +% 

5®, ITT 
52% ITT 

31 OwM 
IS. CanrEn 
13-4 CimKG 
ift Come 

n ’2 6 IS 113 19 1®] 19 . 
1 a 2 4 a IM a sr1- ea. 
I9CM0 7 7 csv a* 
Ifl «l r, II ;i:, i;% 11% 
Sfl£5f5 2i IS fli 1ST. 

19., Bamvi 40 1' 13 fl 29* 30% fl. 
141; 7.. BASH ITS A 12 87 111. 10* M 
2rt*> :■* Eauio ' ’6 3 3 14 t*ii IJlj ?2% fl* 
;.i!4 3C 5Ifl 1 4 IJ rj<353 £■-, I\'% TO% 
;;«> 1ft fjy'n CSn 3 S M '9V ’.fl.; 19% 
:*'] 30* EfflS'u Ifl ll Ml 3 3'j 3'% 3l*i 
41 31 4 ’ IB 13 3 OS* J5a 35* 
35*. £11- Bw'.FC 1*01509 £630 SJ* K 3ft 

4’V Prul pi 2 38 S 7 B ftj\ £9 S9* 
31 SnrfiD 1 tt 32 X S'4 36% 25', 36* 

i:v ft &CM* 343 :cv tc* 'G-. 
fc*’j 9 BrtOTH fl 31 12 18% 19% Ift 

14 Belnw * 50 3 0 11 £67 3* 34* 
'4 1* »< -J:. 

S fa -? S ft Z a ^ W ft! S s SSP VSU 
i8? Hi —1 B ?asm 80 42 9 3702 rt 1®, 18* am u£n 30832 

591* 43% 2Sfi 14% FtAM 5 76309 44 25% £5% 25V + V 5IL. IS mZSL ,u ,, 
3t, 34* fl gi 36 FBbSI n60* 13 5 41$ 4p 44% 4ft -U iS 1 
1®, 19. 20 18% FsrCNc 132 5 1 7 1699 25* Sv £% A If/ iSj j£2! J*’ 
67'. 66 . 62% 5H; FChi apt52ie96 ifiO 54% UL UL 1 tj? ’3- 

25* + V 87 74.; FCh. p&620e?5 2M M' S3 £%.' SJg »■ 
it:, Il% +1, 2** 17% FBTo 1X65 16 293 20% 20 M -% f S. ?** 
II* 1ft 831. 51% FtBT* p(519a96 8 SI Si S 4 I S £ *2 PS?,6 

rf -ft .% ,1®, ®, FrCdy K 156 131, fl II -I S' g E *1?. J 

ti4 ^ (4X. «S2” S% «. «. i% & 7,2?, 

Hi 3®, 26* +. % 87 741, FCh. pffi620e 7 5 
;i:; 2!% Ci% * % | 24* 17% FBTea 1X65 
15 IS* 1ft 83% 5f% FtBT* p(5l9a96 
» Cft -% 1 19* 9; FiOry 
Aft fl. flV -V f 47 31% Flnlste 2J4 53 

Cjr^Ed 112 0 5 6 flfTSa Cft -% I 19* ®; FtOry 
sane e'5i; S3 Aft fl, fl* -% f 47 31% FlnlHt 
vff-fJ 11X45 9 7465 u2£% 23\ 2S’, + V 32% 28% Hma 
LflsFrr 15033 M SI 5T. 51V 53*> 19; 9 FlMsi 
ChSNG ?HS£S3 3T 1ft 33 33 -* flV 38% F»siB 
CcrsPn 7S2 20 4 tea o, :3 13% 8% 41, FsiPa 

K K X 

 34 Tx. Ti „ , «% 3*2 mym JJ.SS? s s: a. s, -* a, % «• 
J!25f S4 I a -> 5 £ SS 

50 25 21 29 20 1ft SO + V S’ ^ MfrtHin 3.11 
44 2.1 15 4 20* 20% 20% ♦ V ®% 54% MfrH (<579 

0 00 24 e 1711 Ji% S% 33% .% 6>S S2% WITH PB32 
18. 03 8 10 22% 2ft *> A a S ST Pf 

'■"I-1 29% 21% MAPCO 
_2X SI 12 HI 4ft 46% 45* -% 9% 2 Urea, 
PI350 5 1 3 £8* SB* 68* * % 30* 20 Marlfid m 

43 IS3 ®* 8% e% 5iV 45 MaiM pKtaii 
IS'' IS 'S3 ^ + *• 48 ■=i* Uanofl SN 
t-TbeaiO 2B97 43V 43V 43%. 171, lft Mirt>C 31 

JJS t?! « S'* S1* S'* “ Zft ,6% PM3 
1*0 STS .a ee si er +% ei so-, Memot A 

p"4® 51 , 7 731, 73% 731, +■% 50* 35% MrshM 23 

’•iSSf^J5 22V £ft 2£% -H Aft 25 MartU SI 3. 3.00 92 7 77 237, 33% 33% +% 60 «. MnM pH 81 

..... 118 Z^1* 22% S2V + V 44T, 13% MoryK 3 IJ 
+-64 13.6 1909 20% 20 20% -* 37' 25* M«co A 

16 15 18 - 23% lift Masnt s 71 
18 18 18 -% 20ft 15% Masu 177| 

*,<B 3?% 32% 32% -% 6* 3 Masnyf 
41® 29ft 28% 29% -% 24% 2Cft MasCp za 

P2.°!5?nS ^ ^ +!I 1ZV Rft Uaohc IK P14 47 13 s2J3 35% as* 3ft -% 9ft Aft MjliuE fOs. 

34* MfrtHan 3.16785 1028340% fl 4®, 1% 

1? s* sssL^Asas? MhH FC32.93 AT 53% Sft 63% + % ® 3 

* h IS? X? *'r*1’4 580 12 >1% 1?- ®* 21 vjMrrrt pf 87 27% 96% 26%. 
29% 21% UAPCO 1 39 13 7SS 2S* Zft 2ft 

-% 5% 2 Marcde 386 P? T? V? -% 
* * 30* SO MartCd ’fl 5 4 5 89 25* 26%2ft A 

51V 43 MarM pf£81e S 7 100 49% 49% 49* + 2 
+ % 48 SV Manon sfl13 3f 1066 32% 31% X + £ 

171, ift MIAC 32 25 15 71 13% 13 O +% 
-% 23% 16% Mark. pf1X64 4 18* 18% 18% -% 

" Ja 81 S0-* Uemot .44 7 17 1006 86 Eft 68 A 
+■% 50* 3ft MrshM £20 49 13 742 46 45* 45* _* 

o’ TiS ir. ’ 2 «£ 225 aiiii 5o ^ n" fflS -v 
2Z% 2ft 26%. “'f S—* I*-35 12 1174 35* X 34* -% 
2ft 25% 25%. 4JJ “ gflji 1 45 15 if* 38% 37% 37% ->% 
ft TV ft -% S? S, 9*2" °**S41 2 1,8 1,8 1,8 ^ 
25* 26% 2ft + % 51^ ^ 0**«1 90 24 8 179 34 33% 34 . 

■TO 26 14 49 29* 29% 29% 
22 431 14% U 1«%. 

pin48 4 10% 10* ift +% 
104 £1335 179 61% SO GO* '1% 

430 32 IB 27 19 18* 18* -V 
3 56 2 5 11 426 23% 22* 22%'% 

SO £611 290 20 19 19% -V 
1203512 1174 3S* 34 34* -V 
108 45 15 AS 38% 37% 37* -re 

51% 22% Oxford 

29* PHH 
P-Q 

B4 2B13 S22 30* d2S*»% -H 
4 18* 18% 18* -% I 13* 2S** 144»82’0 ia 14* 14% 1J% 

17 uw to 65* to A 13L 3* S Bl^4®« era 32% 3ft at* 

l3 Z* 1L «% 4S* 35% ft PSA ffl!7 266 221, 2T* Sfl, +* — — „ .« lai. in. KI -*-*•" 911 18% 17* 17* -% 3134 37 9 9<7 3ft 36* 36* -V I ^ ,6J* ^ 
H4B8 79 490 All «1L a?? ... I ’3 114 PtCt 

74, ST- EeSAl w6 fl 
IT* 1®; BaCd £ ’9 

s 50 20 11 26? 3* T4* 14% -V 641, 44 O' 
pf60;4 13 3 24% ;AI> »% 35:. If;, jj 
J6fl 36 : 1974 741.. 73* 74% + , v'. X !> 
£ ’9 V7 ff V » 2ft *% j,.; n cr 

is £4% Cn®w pH '6 IB 
3®, 3% CnFvi pM5016 
W, fl:. CRPw pi77Sig 
64i, 44* Cn»w [-7 3 ’■( 
2*M XU CiS%y ;g 
23'! ’ft CnPkf pr3 s: IS 
3ft TO* CWw erSTS IS 
*4% 44 C"P" pir ea is 
32% 21% Cn>*> pi 4 ij 
3i% U CnfVr p«j56 ig 
Jil* P CnPfc prj 35 f€ 

J3C3 72 271- 2T-; -% 14 1®; Fnjrftl 
Si2 41 48 48 20 12% FiVaBk .see? IOB 1®, is* ie, +u .22‘ ", »“■«+« 
71KM49 ar.; <9 +1% 2ft ’ft FVMec HiOSOb a B* a 2* .%% !5 'S3. 

'5 27» 27* art *% F«*0 265 5 1 7 57 Si* 51* Sli -% aS Sf SSS ,3 

0’ 22* Jl% 2ft +% 1ft ft fWa « i,' jnOGfl 32893 

So» g, s, :* ss a ^ is s 3 SP :s a J S K,a 

s i’4 a i* :i a a ss ----- *>» s * +« ^ s? ssr 
”C a 24 24 30* 20% Ftoev 

43% 2ft FNbiB £64 67 5 32 4ft 
8% 41, FilPa 534 7% 
ffl% 24* FstPa pc.62 96 £S3 £7% 

?4’3, H 3”! 31 31% -V 1ft ft Mattel 
115 22 14 13S M% 51% 52* 4 V 1ft £% Maud 
s 12 9MJ 3ft 33% 33% fl* 3ft tf Mart 

* * fl% »% «% -* % i+CQ 
£6296 2S3 £ft Si _% g 

»ss: J? jsi1 3 » +.5 iS ^ 

515 9 ft 9 
45fi8 13* fll, 13* 

63 <41, MMDS 

fflCO 52 52 52 -I; 29% ?1% MeDr 

25011 to* & K* S* *jJ* ^ a* ES 
132 11 10 11* rl% «* A Jft ft 
Ste J 20 379 83* 8ft 83% +1t B P*efla 

1£1Y ft ft ft - % B PlcSa 

w 41 ft 4% 2 . % fi* 51% FeTei 
£50 15 221 17% 16* 1& ^2 SJ| 251 SS? 

£398 S818 50* SO 5ft A ** 3 P*r0c 

!40* 59 u 311 46* 44* 45* -1% ft 
o m -. n << w A_ Z1 *6 5J. Dw* 

S8% 2B £8 +% 

SLXL “sr ^ 9i- 1750 58* d5ft58* -40% ft McOri 
X 16% 18 «% -V ift 9 UcDtd 

Z16 9.1 7 S5S 33* 23* Z3V ” 
PpTOIl n S’ aft 2BV 
P«W 13 7 31 30* 31 +% 

■Mr 14 T« 31 10* 10% WJ 

PT210 15 19% dlft 19% ->■ 
40 £87 91 18% dt5% 15% +% 

«40 9£B 8034 58 S8i> 5W; -H 
RD188 1335 34* 3ft X +% 

120 >5 9 310 2ft 28% 2ft ♦,% 
28M 8% 8* 8% -V’ 

wl 0TO 5V ft ft -* 
"2011 9 97 19% dft 18 

U* ft FbnFd 
54% 37% FFFrG 
471, 38* F» 

S 72 27 12 140 26?, 2®; ?ft -% 
M3 0 527 27^ 3* »* -% 

*• 37 2ft hjR 
■? «r, i®, ingrTee 
-h « 25% Inufia 

 — “-O NrW-ft nn, 1 ,J>    ■ 1 ■ * »fT( vm • , 
141 ®, ft ft -% I £ B 2206111 138! 38% 3ft 3ft 

ft PamPr 
’2 Paprcfi 

55 8912 6% ft 6 “A 
.76 49 12 972 16* ’ft *S» * 7 
t X 384 IS* 1ft «% ^ s X 384 15% lft H* 

Jfi K?" W17 ’TO 9* ft ft + i 
S, UJ433 18 561 32% 31% 31% + J* 
B I2^ 52 30S75 in 18% T7* ff% ”% 
Z5% 1ft Parsft > 1*3 13 88- 2ft 22* O. 

Continued on Pace 33 
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AMERICAN STOCK EXCHANGE COMPOSITE CLOSING PRICES 

CfcflB 
dOM An. 

to# (km Dun 

-- 9% s? .1, 
12% 12% t2% +% 
4 3k 4 . 

334 
iE% • B4 
104 44 

a.? a- a 
' 19 

1Z%- 10 

1 
46 
114 

134 CastAM 
294 C*sFd 

Cmlnd 
15-16COUC s 
1 CenWrt 
14 Cend 
10 CareSe 
1ft Cuyfa 
94 Cetcc 

OKM 
ChmpH 

124 CJwnpP 
174 OvMA 
174 CMS 

IS' 104 CMD 
ay» i2 own 

Wt CKK 
104 CnM 
U CWaj 
264 CnFm 
15 CiyGos 

Qarmt 
OsrkC 

1S% Ctorost 

3. SS 
Cognh 

ft Cohu 
394 Corn 
124 OomAi 
124 Com* 
4 CotndrC 

Centpo 
CompO 

1ft QnpC 
ft OnpFct 
74 Concnm 
124 COMBC 
10V ConrH 

Conan 
Conq 

20% Corea* 
7% Conroy 

ConsOG 
vjCcmA 
tqCniA 
ComMtl 
CooUw 
Coradn 
CmCaj 
Caurnd 
CrwfrU 
CrsiFo 

11% Cranff 
£ft Cron 
11% OowM 
154 CwnCP 
W, OwCPB 
221* CwCP 
4 CrewmC 

Crawm 
CrutcR 

n% CrynO 
23 Cubic 

Curies 
Custfn 
Cyprus 

DWG 
CoinEn 
Damon 
Damson 
Dam 

26% Dams 
184 DarPd 
94 Datarm 
9; Mtasa 
3% Decor# 
164 D«IU> 
12% DrtVJ 
B Debited 
27 Decs! “ 
5i, Dygne 
34 Desgni 
104 DovCp 
84 Dag A 

7% D-flB 
94 DttSih 
7 Dfyccn 
23% (Mbrd 
3 Diodes 
34 Cn»cn 
21? Dome? 
17V Dormr 
9% OorGas 
ft DgWy 
7% Downey 
34 Met 
304 Ducom 
n -Dimas 
5-.18 VDuNop 
T?k Dupfr 
111, DurTal 
104 Dyntem 

1ft 1ft Tft +»4 
24 23% 23% -V 
25% Eft 2ft -% 
Wu ft ft + 1* 
4 3% 3% 
9% 9% 9% -% 
ft ft ft -% 

_ 4iv 414 + 1% 

\ ii? is? -v1* 
® 32. 
£ 74 >4 
94 84 
14 14. 

l£* +4 
194 134 -4 
94 94 -4 

. 17% 174 -4 

m.4 
22 214 22 +i? 
214 211j 21>i -4 
12‘? 124 1?4 

134 W4 -4 
23% W -4 
124 124 
224 224 -4 

P*-21| 
20 6 324 . 

101 U134 124 >34 

28 3 3 11 
.12e 60 7 

20 34 
65 6V 

2 
37 2V 

a? 
264 
204 
194 

,i2e 12 >3 10 
11 

120 42 17 
1 49 7 

60 4.1 64 
604747 

pi 192 73 
15 

26 22 B 
7 

SB 23 
36 15 IT 

a 70 23 11 
2 
919 34 

2 
10 
3 
1 264 
16 8% 
42 134 
73 3V 
212 16 
121 2a 
24 274 

9 

3<4 34 
64 64 
2 Z 
24 24 
94 »4 
144 141? 
284 2«4 

a a 
S 84 
13 13 
34 34 
154 16 

D-D 
25(11 3 
3218 ID 

24 
15 

wtO 
pH 75 13 

B IB 6 26 
10 
14 
21 

3 4821 10 
168 12 9 

56 
156 52 8 

ntth 15 1? 
. *9t 64 17 

s 
n 16 

n 14 
n04e 4 e 

3 30 6 10 
49 

13e 19 

9 I 
16 7 27 
33 30 14 

11 

80 2 0 22 

-D 
41 
34 
35 
94 
19 
B 
560 
S 

■1 
16 
1 
7 
426 104 
19 30 

34 

’ft 
7% 
ft 
3 

a 
64 
234 
144 

31 
57 
22 
159 

3 
40 
133 
8 
54 . 
223 

6 
ft 
124 
ft 
74 

5* 

7^ 

-4 

-4 

-4 

1591 34 
42 2ft 
5676 22 
3 114 

76 2S IT 
40, 1922 
2Se 20 12 

15 ft 
10 *4 
70 404 
6 5-4 
354 4 
4 264 
54 21 
115 13 

6 6 
74 71. 
12*4 124 
84 84 

74 7. 

, 
49 484+4 
ft 64 -4 
64 Si 
31-16 34 
264 264 -% 
214 22 +4 
1llc 114 
94 94 , 
*4 *4 
394 394 -1 

54 54 
9-16 SMS -MB 
264 *4 
204 21 + 4 
124 124 -4 

121 
Wgt 1M SM 

224 14 Dyneer 

17% 9 
154 54 
II 74 
18% 11 
381? 221; 
94 64 
74 2% 
2<4 16% 
64 3% 

i' a 
44 % 

134 74 
36 144 
94 7 
294 2+4 

a *■ 64 
7 
14 

14 a 
194 104 
16 134 
2 4 
294 154 
364 224 
154 84 
124 18% 
324 27 
154 6 
314 181? 
3+4 234 
104 64 
114 64 
204 9 
am? 13 
404 20* 

EAC 
EECO 
EsgCJ 
EmnCo 
Emgp 
EctnB 
BAudD 
EfcAm 
ElecSU 
Ebinor 
EmCor 
EnMgi 
Engvfts. 
EnrSrv 
Erntr 
Emlna 
fW 
Espnl 
EsqHd 
EtzLlv 
Evtffl 
EwJA 
EjpBs 

FPA 

?! Sit 
Dnr. YU. E 100s Hqh Low 

70 3 5 15 1 2®, 204 

E-E-E 
.<0 38 8 30 
32 24450 54 

n 13 137 
60 4 0 80 2 

230 65 8 1 
n 73 647 

59 
14069 9 

3 
10 i£9 
21 6 

u Z7 

lit 104 

134 134 
74 dft 
154 is;, 

? f1 

2ft 3k 
54 54 
94 94 
6 6 

FeaRti 
Fiftes 
Fatami 
FAita 
fisehP 
FacGc 
FnGE 
RanEn 
FtoHd 
FUceJ 
Fooflm 
FeoMM 
ForalC 
ToraC 
FWSTL 

54 1 FOVJOTI 

154 6 FrOHly 
434 224 Frecfi 

S3 
pl.19135 2 

8 2 
s 13 54 
n 19 
70 28 7 1 
40 12 10 46 
s 15 22 
20 2 0 12 

. <6 16 

F-F 
+6 12 
7 13 
17 2 
33 194 
17 102 
16 +7 

46 
S 7 

14 14 
2 2 
4 3% 
54 54 
94 94 
324 314 
74 7 
28 28 
U334 33 
84 W4 

10 34 

34 34 

Ch'ge 1 Ch’Bt f 
due Pm. 12 Moan ?! Ss Ctaa Pm. 12MonMi ?! 
0lHytl» ffgijf «0»i Law Stock Oh. VM. E IQIh High Lew flump fluff 

Woh law Stock Or. YU. E 

30% -% 36% 28k HuSMA 134 3 6 13 104 3ft 33 341; +1% 40k 3'i MitcCp 80 21 « 
37!, 28% 134 35 13 848 3ft 3ft 35 + % in. 7 Uc.-’Mg •52 50 9 
21% 1ft HudGn 40 31 17 54 2tS? 1ft 191? -1 39V 331? ManP pf4 40 13 

1ft -% 10% ft husky g.15 25 8 ft ft 3k V Mgni£ v 

13%. 24?, i3% UtM& 20 1 4133 
ft -% l-l^ 1 2ft 1ft MocgA S 191)6 
1ft -% 34% ft ICH 35 8 7 146 2ft 2ft »i -k 1 17V 12% Mtfj&tn 1 64e M 12 
3ft -% ft ft ICO 39 65 ft ft ft T 1,1 m ft Monm 
7% - % 21% lft ifltPr 170 88 10 2 19 19 19 . 14% 101; Mont S 3) 17 IB 
ft -% 7% 4 t&S .12 IS 24 28 ft ft ft +k 26 n MtMsd 16 
20% 4 % 2%l 9-16 IrnoGp -I2e 5 5 6 42 2k 23-18 23-J6 -1-1S 1ft ii MouSir 6036 7 
5%. 4% 1% Impfed 201 ft 7% R ft ft MwneL 

ft. 33% 2ft ImpOi 9140 23 29k 29 29 -L, 1P% 13-5 UuicA n 6 
6 -lj 36 3iv bPL pi 4 12 ISO 32% 331? 3ft 2ft 16 Myeil n 48 27 12 
n? -% ft ft Inflqhl 150 379 9% 9 9 
2 . 26 13 Insim S3* 12 22 8 2ft 2ft 20% *% N-N 
4 . 6 ft hstSy S3 203 3k 3k ft -V 11% ft Mm re* D 10 

ft -'■* 1*4 % IntgEn 316 h 7-1B 7-16 33% 12% NiPami 37 
ft -% t« ft IwCiy 9 « 7B 9k 9 9 . ft 2 NefelB ,T7r 55 
3u? -i 1ft 5 imrete .77! 98 4 11 ft ft ft 4 1; 48 36 Nhanip 80 31 18 
7 -% 171, 6% In nr* S 17 8 a 22 ’ft 14V 141, -% 18 11k NMnAr 6 

F- 
s 
135 22 

124 71 

10 i 
n 50 15 

94 

a 

94 

17% 
11-16 1 
23% 231? 
354 33 
14% 144 
1B4 184 
274 274 
114 114 
274 27i4 

294 29k 
91, 9 
104 10 
16% 154 
IS* 161; 

6 18% 1ft 16% -k ft 6% Fnscttn st 27 63 3 9 ft 
104 34H 24 + i* 14 10 From 50 45 e 20 ilk T?% 
17 1ft 1ft Ift -k 34k 14% Frscns 400 13 14 27 3ft 30 
116 10 ft ft -k 22% 1ft FronlHd 20t 15 3 13 13 
41 
too % 

ft 
28k 

ft 
2ft + k 

14% ft FriA wi» 53 15 ft ft 

43 ft 7% 7% + % G -G -G 
174 ft ft ft -% Ift ft GNCEn 64 ir. 11k 
268 ft 8 6 -% ft ft G£ypl 7 3% ft 
64 ft ft ft -k 1ft ft GW 14 21 ft 9k 

260 14 
p> 4 15 3 

6 
501811 3 

8+1 29 21 5 
75 32 

5 
AM S 12 50 

B 5 12 13 
s 49 116 261. 264 

280 14 IS 
405 5014 5 8 07% 

26 206 271, 261? 26% -4 
-'f 

114 -4 
3Wc * 1- 
13 
64 -4 

26 

S’ -V 

a -i 

94 -4 
l» -4 
17% -4 

1 -1-161 
231? -4 
33 -?i? 
144 -% 
IB4 -1. 
274 - ■'? 
114 + 4 
271, -4 
294 
9 -4 
10 -4 
16% + 4 
164 -4 
2P. 
14 

114 114 -4 
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n 08 10 21 ft ft ft -k 
wi 2 ft. ft ft. 

S3 ft 9 9% + % 
s A0 178 27 24% 2ft 2ft -% 

10 37 10% 10 ID -% 
24 23 14% 14% 14%. 

12 10% 1ft 1ft 
£4 37 10 18 17% 17 17k + 1? 

12 G ft ft -k 
29 7 3% 3% ft 
8 2? ft ft ft -k 

n 24 109 Iff? 9V 9% -1 

1.68 10. IS X28 16% 16% Ift + k 
9 4 ft 4 . 

40 67 ft ft ft 
pi 180 11. 1 1ft 1ft 15% 

u 13 1 9k 9k 9k 
S24 ZO 19 22 12k 11% 12 + k 

131 7% 7% ~h 
.40 30 15 3 1ft 1ft 1©? 

S406 17 12 20 23% 2ft 23% + «4 
88 133 3% ft 3% -k 

1511 11. 12 57 13% 1ft 13% + k 
28 34 12 14 I*! 11% 1i% + k 

9 119 ft ft 5k -k 
UMe 387 24 

11 ** 

29k 
7% 

2ft 
7% 

.10 10127 7 ift 10k 1ft -k 
+ % 

Continued on Page 34 

NEW YORK STOCK EXCHANGE COMPOSITE CLOSING PRICES 

12 MM* P/ Sb 
'M* la* SM* Dw. YhL E HJOtffiab 

Continued from Page 32 

flMSOO 
pa am 

dp(375 13 
pr 11 IS 
or 8 14 
220 59 10 70 

pOAO+6 

7% 3% MW 
30% T2V PMM : 
24 «% PttjNP 
34% 18% PayCab 
15% O, Pwbdy 
4% 1% Panon. 
a? 24% ParCan 
10B 71% PaoC 
67% 48% Pm* 
24% S% Wl 
40 83 - pm. . 
71 Bi W 
2« 21% PaPl 0*29012. 
S9% 24% Pm dpr32513 
31 27 pm 
981; 88 Pm 
66% 57 Pm 
-ttk 2fti? ■ Pamm 
66 « P#nw 
26% 18% Banw 
42? 31% Permzoi 
31% 171, PaopO 
10% B% -PecpE" 
34% 18% PopB 
40% 32% PapaCo 
J7I? 3»? ftrtB 
iv, 9 Prmiaii 
27% 9 PeryO 
« 24% P*m» 
18 121? ftwm 
33% 25 PwR# 
W% IS ftrtHt 
12 7 Pliny 
44% 33% Pte#r 
33% 22% PtetoD 
41 2*% PMC 
Wk >31? RtaS 
33 26 Pn*. 
36% 29% PH£ 
38ij 30 “ ~ 
70% 56 
W% 8% PWE 
63 50% PH4E ' 
11% 8% PME'. 
1M 11(0; PM 
117 UK Fat 
H> 6?% PME 
79 61 PME 
60} 50% Ph£ 
61 SO W 
19% 12% PI®* 
75% 55 fNMr 
SO 12% PfMn ' 
39% »% PiMPn 
2H 9% PTWH 
42% 771, PMAvi 

18 P*NG 
31% w% P*n. 
® 22lj RHBf 
33% W, Puns 
rn 18 PnnEl 
38? 2i Pnm6 
>2 »c -Pffl« ■ 
iR .1?% Patw 
2I't n% BanRae 
P. 57% ftirtm 
■+% 7%. Ptaytcy 
«%..rs% .PHM% 

33% IS Pnoan 
W, 78% PDjjoPU 
r%- 25% Psiand 
15, T5 . Fonsi 
23% 19% RerTK ■ 
'■»% «% Pun*:. 
8i% 76 Pertr 
16% 13% . Po«»3E 

73% 18^ PBfti 
35% 3% PUG 
W, ?7% PorG 

1900 ^ 
*2717.13 S3 Jtfk 
Q56 33 15 96 17 

ItG B IS 1628 '20% 
2015 T7 577. \3% 

. . -M3 1% 
730 381? 

pr£2753 112 100% 
2M 4.1.70 JOM SOI; 
240 11 7 431 ZS 

e 1000 37 
41M 641? 
IB 23% 
24 »; 
7 2», 
5100 96 
is sa 

37 

p(160 73 6 22 
23168 12 553 37’; 
* 3512 13 E7 34% 

: HS'iira ■ aa a% 
1 301.1 IS S2 29% 

162 4514 868 377, 
-. 50.1 fl 24 1654 »% 

120a 12 8 35® 9% 
a 24 1 4 16 72 17 
140 51 13 375 Z71? 

50 35 . 5B5 14 
363* «£ 16 29 

pt157.56. S3. 16% 
nl 37B 11 9 7% 

*13237 U 4179 36% 
1009 26% 

* 6*18 9 3003 30% 
230 14 6 4061 15% 

pGflOH ■ ei 10 27 
pM»14 

PME. pM.MIS 
PME PBTSTS 

2540 30 
MO 32 
2130 69 
108 U 
2450 55% 
44 9% 
2240 116% 
MO 1051? 
250 69% 
2510 66* 
2400 55 
210 S£!.* 

f*T35H 
{*78314 
nil 28 13. 

nf1713 15. 
0)15251*. 
DBS 14 
pa 50 15 
pf7 80 14 
pf7 *5 15 

13269 70 ifl «% 
29038 10 6633 74% 

1 *031 10 954 13 
220 5 7 8 3400 39% 
* 9-307 27* 
26 B n 98 36 

708 80 7- 31 Jfiij 
14 52 17% 

*14038 9 +47 3&1; 
1J4 4B12 121 *%■ 
18* 5 71 Sf .1 

' sa?.79« 333 S?‘? 
012.12 0.3 10 6+ 

1446 15 
.156 1 0 10 614 ' 15% 

16 T 17 7* 2% 
’ - - 170 6k 

SdTliriT T O0T 

©2* io 4iw m 
60 26-^ 137 ZV; 
133 a OB’ 30, 

33 l 4 T9 *70 ?3k 
6035’.3 4 Z3 
M?3 X :?•? 

pesocs rra si 
1 75 12 6 *57 141; 

pUtO 1* 1 » 
pM"*Q 14 « 37 

Di'ge 
dose Pm 

low OaoKOose 

O? 6% -% 
16 16 - % 
16% 17 
m w, -% 
IS** W% + % 
1% 1% 

39 39% -k 
TOO WO . 
51% 53% +% 
21% 21% +k 
36 37 +1 
64% 64% -1 
23 23% + % 
25% 25% 
a 29 -% 
95 56 +% 
99 5B -1 
36% ■ 07 + % 
S4J? 5*% -SV 
K 22 -% 
37% 371, 
23% 23% -k 
9% S + % 
se% aft -i% 
36% 36% -% 
3% -% 
B% 9% 
16% 16% 
06% 27% 
13% 13k 
28% 287. . % 
16% 16% -k 
7% 7% -% 
M% 35i + % 
251? 26% 
»; 29% -% 
15 15% 4 % 
27 27 -1 
20% 29% -1% 
32 . 32 
58 59 -T 
9% 9% f H 
54% 55% +2% 
9% S? ♦% 
116 116 41 
1G5V 106% 
E8% 69k 
861; 661; + v 
54 56 
521? 521; -1? 
ffi »j 
73% T3% -k 
12% 13 + % 
381; 38% -lj 
22:? 22% * % 
34% 34% -:? 
24% 28 
17'? Hi* -% 
36% 34% -h 
26 26 * 
ST. 32% -.-it 
22 32 -■« 
d; w 

' 14 id -I 
15 15% ♦ % 

22'?^ +>! 
B: 8% -% 
»j W5; - 4 
C*% 24k -5 
70% 7 r? -: d 
23k 
a% a 
«’ 23 
n I?: -k 
81 31 -’4 
Uk 14 V 
re a 
30:; S 

-k 
- M 

r A 

1*4.33 14- 21s K'* 
-W. « 

2ft" 17% ftmnE1 3*8 ^ 
« 37V Paffl B«S>12 S’® 3ftj. 
3% 32 ' Pe£l pHW TJ 
U% -7% PM» ‘ 0 72 *8' 'll? 

■■'38% ■ "13J3 73 -34.. 
3J% rt% 130 218 » 
8- . .16 MU' *’K>69 »*• 255 2&; 

W%- <*W*C . 9 . * +* ^ 
25% y% p»w« - t'3 6 '* T*- wt. 

-63k fft .ftotifl £«<7i? 3657 5111 
1? 40% ,*J4i6?1- 96 3'? 

.36% .2H* -ftokr. ,l.«An«.4 ^ 
19 16% I»M!t4. -’WH S ffSB r% . 
63% 54 PSCy *j;ibl2-.- 7133 58% 

PSCul pB'C'IS' ■ . ’ 1K» 
!ft *7 - PS«J - 1 1? -V “’t ft 
5ft-X PtfT. . pl3.SC 15 . •“ •" 

• n'. PSm 13 
10. l ^rSa*. _ -<*n QE 14 
W% W P&n • ' «I6W >5 

- ■; 
■i •? 

S10 23;- 
JSW -7% . 
tS» ’% 
Aie 57 

1-60 5ft 77%. Si PSW ••U'PW’S -fW 5ft 
jnMr-■■.**«* » :I:« 

jft IK'- - »«»»■ -• w 

»• Iffc-SSlMi w 26. .IS- 

30 30% - % 
SB.% 25 a - % 
^3 3k r% 
35- JSk 
34 34 -k 
■0% H-7 • l 
3ft ir, -% 
14 Id 
26% ,-«? -% 
iff... ir> * -r 
18, *9 
Sff; 5i 
12-, IJu 
33% 335 
17-V 171; *<j 
w. ST!-:.- -k 
15% 18-, - ■; 
S>, ‘ «% *■ 
Ji:? 7%; 
7%. ?% . 
7k ft . * 
Sr. Su -2 
Skt. Ul% 
ii 1iff - 
’■r, '7, * 

•L« 
4’a«'* ‘ 

...vit'-v'.'rV"" ?-• ", 

Cbfla Ctigc . 
12 Mmuh ?! Sta Om Pm. 12 Mama P.- Sis Dose Pm. IZMomn 

Him> Low Sock 0i». YU. E Tfflh High Law DumCtaH Mgh Low Stock DM. YM. E 1WU High Law Quota Dasa Kgh law 

33% 22 PSMH pM25 16 25 26 25% 26 + 1? ik k Slg® WI S3 h k wl-S »!? 2>, 
3ft 20 PS4H pQ7S 16 59 Eft 227, +% ■W1? 29 SalKin n JO 1020 21? 3i L j" 31 “ T 3i? ES- 
31% 20 PSNH pose 16 48 23% £3 23% + v 30 21k Soiwy *150 5 8 9 SN Eft - :I •JT. 3. 
25 17% PSNH pOJS 16 4 2ft 2ft 2ft ” k +0k an? Saga 5 <4 1 7 ,1 160 Eft -v 3ft »« 
23% 18% PSNH 1*3 « 18 S2 21% 21 21% 17% 12% SUCLP 160 925 23 -7V I’lj 17V -T’ ft ft 
2ft 22% PSvNM 284 11 6 632 25% 25 25% +k <ft ft SPaul 1 16 12 53 10 13' 1ft 
20; 21k PSvEG 2B4 11 7 112« 23% 23% 23% +k 38% 251; Sifagu 111 3 4 24 1314 34 3ft 3ft -'j ir, 

ii. 
39 Ji I, PSEG 1*430 13 2300 33% 33% 33% -% 13% ft Saiam <0 3522 38 11 11 . 22% 
20 ift PSEQ pt217 12 •\ 17% 17% 17% -i? 22 17k SDwGs 196 93 7 655 2ft 21 + :i 26 ift 
22% IB.'j psea PC 43 12 3 20 20 20 11% ft SJuanB 91e 9 5 10 131 9V 01 ~ -*"? 24% 
1001? 991? PSE pnas 12 220 101 101 101 . ft ft SJuanR i3le 16 15 3% ft * :l IV. ft 
09% 58 PSEG pffBO 13 2170 6ft B2% fi?k -** 61 3ik Sarar 5 44 1020 442 41% 42!j • *1 45V 36 
67 57 PSEG pf752 1" . 2200 821, 62% 62% +2% 2ft 171, SAnufli 184 62 15 « Z2*? EE% - '•£ 45' 27% 
87 56 PSEG pff 40 !2 250 59% 5ft S91? +11? 27 21% SFeSP n 1 4 4 6 468! 22j 22% fEft 
85 73 PSEG p(962 12 2120 78 77 77 +1? 321? 2S% SgtWH 132 SO 16 4 :^r Eft ' *« 2c. 11 

6 2% Put** 18 3% 3% ft -k 16 ft SeURE 20 1 5 21 U 13* :?.2 13% 37% «% 
»k ft Pueblo ■ IB 19 61 57 8% ft ft -k 151? l"% Sa*tB> 1 44 5 i 6 46 m.£l3 14!. 4*J IS-’? 

12% 4% PR Con 9 IB 10 9% 9% -k 11% 
ft Sire pfl 28 12 10 io-5 1ft - u 12% :> 

16% 1ft PugetP 17613 B 812 14% 
3 

14 -% 9% ■Ik Save, 212 1; “? - 9J-" 1-4 
37V 19% PufleH 5 ID 5 11 1076 21k 20% 2ft -k 14% 9k Saw. Dll 50 16 £8 9»- C?-; 5V - -2 2S4; EH; 
70 521, Purotoi 120 2 3 12 87 S3 52% S21? -% «ft 35 5dvRo 168 < 5 13 3W ir>- 26-: :-iv 20); n-i 
ft 5 PRO 12 360 8 7% "J 62k 56?, Sen? Bf507 97 i9 ftj 5fl:? £!!; “ lSo 36!, 3tk 
64% 42% OuaLO 220 35 10 807 63k 62k «a% -% 62% 36=, Strarw 1 W L2 Ii 54ir 2-4 ifi-. -’■! -1^ 113!. Ok 
20% 15k QuakSO 80a 48 10 152 ift ’ft ift 257, 13% SoAU 12 i 25 752- "2r\ ota - ^ 32 ’ £c 
12% 6% Quanet 101 i2k 13 12% + k 33?; 2ft Scoa s ® J i 11 £20 •PI;, 21» :i% “ Jl 1}!j ift 

26% 1ft OARei n10c 6 12 48 17% 17% 17% -1, 1ft 41? SceiLad 1 !?7 11 71 ”-J 'i-i 'ft S-: 

4ft 35% ScotFei 160 4 0 10 375 <2*, «!- 44.% - :t 37 -■! 
R-R -R 3ft 1ft SconP 112 37 15 14*1 % >J -5v -Jc 73-\ 

30k 13% RBInd 16 9 58 221 18k 1ft 18% 20% 14 Scunyi M 29 13 a: Zi-'t 15 - ■* 1ft 
3ft 19% RCA 90 28 tS <201 33k 32% 32% -% 3ft 23% Scewe 1 52 5 9 12 tie Eft “i ft ft 
37 29% RCA pi 3 SO 11 2200 33, 32% 32k + k H% ft SeaCi pi-. 45 14 5 

mQh 1CV 22V 14.. 

30% 21% RCA pi ? 12 7 7 839 27^ 27% 27% +% 'ft SwC per 1015 Z3 T3Xr 
125. 25k 1ft 

33% 271? RCA pi 365 11 B34 3ft 321? 32k -k 'ft 12% SMC pic: 10 re £S ;?2 12!; y> 

12k ft RLC s 202220 183 ft ft ft -k 3ft 22 SeaCxu <2 i 5 15 45 :r - !; :a% 13:? 
18% 11% R1E 60 37 13 99 13% 1ft 13% +% 40 25 Seagnu *60 23 11 373 3S-2 3^r 35!, - -0 a.? 461? 
31 18% RabPur 92 32 IT 1IB9 29k 2ft 28% 23% 11% Seagui 5 :T» -w4>. U| 14!; - h 42 3!!, 

>1% 5% Ftomad 2007 ft ft ft -k 3ft 14% SeaiAr * 38 15 25 141 =y? 
21% Ift fanco 84 45 11 10 18% 18% 1ft + k 321, 20k S*3«* B BC 2 7 14 31 29'A 2& £5% 

<ft ft RangrO 14 283 1ft 10 10 -k 5ft 34% ■SesrtaG £2 -.2 14 177* «=* Cr 48% -r:4 5F4 34 
93 71% Raycm 44 7 18 £829 59% 055 99 -13 4ft 28 Sean 152«2 11 34K 3£Te v 'ft - ’*5 27 ‘ 29% 
57% 41% Reyttm 14031 13 1292 45 44 44J? -% 58% 39 SecPac 224 4£ 7 155! rOi K-1 4T 25 
18% 10', RudBl 40 3 6 10 191 ift Ilk 11% + k 481? 26k Sedcc 50 1 6 6 £95 36^i J: j£-? * i» 52 60V 
27 2tr, ROBM pG 13 92 5 23k 23 23 -k 27k 11% 5wgLi 60 2 7 24 74 22-J 2T.j ITS-; 

;34V 
2G 23 RdBn pC260 97 80 23% 23% 23% 53 31% SyceCr 48 14 14 3?a 3^4 3:*s 73, -2'r; i£2 119S, 
1ft w% RUftsi 140 12 9 3 11% 11% Hfc -k 42k 17 Snekle S 72 3 9 7 503 1M: ia^ !B’j 2+V ft 
IT; 9 RecnEq 25 129 12% Ck 12% -k 53% 39% Snapeu 6 *Tk 471* -'V a ‘ 3fi 
271« 13% RMntn 30 21 17 B50 l«k 13% i+k + % 23 1ft Sn»«i s 50 2 5 5 £i;. ■7 •7!. - !j a 
ft’ 6k facra 68 87, ft 87, -15 5ft 34% StiefiO 2 37 13 lS37 3AS| 54', 157, 11V 

1% Regal 64 1% 'k lk 3ft 24% SMIT 3? jl 7 65 27 64!; 73-1 
3TS 1ft RndC 60 19 11 139 32% 31 31 -1% 33?? 2i‘; ShalGto 70 23 13 667 2-1, v ■* ft - * 21S I4V 

Ift 3% RepAr 414 +% ft 4% +k 31% ift Snrwy. s 6025 11 £■12 Z5 £4% -t 6! 
4k Ik RapA m 61 3 1\ 1". 10 ft Sno+fw n 35 e-3 

e% 5% ft 
36k 21 RfiOtp B0 19 12 21 32k 31% 31% -% 15% 13% S^Pac 1 54 n B 122 1^2 IS* ■— T - '■< !7B i:^.; 
50 35% fapNV 160 4 1 7 26 4 39k 3ft --1 38% 2ft SgnaJ *3 3 3 25 !5» 2Tr 25-J Mk ♦ ■; 74 16k 
:?% 22% RNV P1C3.13 12 2 25k 25k 25k 58% 45 s*r> pi 4 17 7 6 10 S^j. 5^4 54?? - v 3E:? » 
Eft 5ft RNV pJA59Te 10 2 56% 5ft 56% +k 7ft 55 pf 2 54 «c S? u - ■; 32-; 
21% 16% RepPii SO 17 1177 291? 281? 29 -k 1*% ft SmpPi 16 !W I?-*. ■3-j !?!' - -j 42% 3y, 
03 Sft ReoSi 0*525 66 16 7Si? 3% 79?? -1 321.’ 1ft Srqer 10s 4 43 5W Xv ES-; -1 66 
38!? 2ft RepflK 164 587 121 2ft 2ft 2ft -k 311? 2ft Srgi pGsOiE IS Z: - *4 l“-: 
Cft 13% R5W01 32 20 29 34 15% 1ft if. -k »% 15% &T*ne 48 25 £3 231 l£>. - k ift 
37% 25 RCVCO s £0 22 14 1892 3ft 31 31% -1% Ift ift SmnWri S54B 407 LJ Ei - :• YA! I?!; 
147, 7% tificvor 3 11% 11% H% 7ft 55), Sm?3 26046 lj i£3i s&i 3? 5ek - 40 7 ft 

37^ 29% fallen 184 58 14 548 32k 31% 3»* -k *ft m SmckT * » 1 9 !2 w 42-; 42% 4*-? 17"*' 
25); 18 Re>ham 70 31 12 32 2£l? 22!) £2% * k 34-J Eft SnapOn »:JI* 441 37"; lc V.'. - rn 40+ '7 

JOk 'ft Re«vd ,0 23 91 lOB 'ft 17k 17L -v 39% 2ft Senai 1 54.46 i 055 St; 22-. 33-1 BS-. A“"r 
6S-, 45k fayrtn 3M491D 1763 BE* 6ft 667, *% 17 ’Ft Sonv^D Ir* 1 T;;* *>; -ft 
48% 44% flavin pr? 1OB6 104 *71; 47% 47% 3ft 25% SooL^i 123 4 3 IS ■i" :m± 2i Eft - 'a 62% 
109% 10"? Reyn Pt 39 105 101% 101', ♦ % 33 27-. SourcC 3S5 14 2' ■11; 45*- ■0.; 

41% K%‘ ReyMtl 1 28 55 361? 3ft 35% -1 21% ift SrcCs ;S 4C 12 !4 2I-; 3v; - --?" 101 
if, Pcnvtk » 48 5 4 14 228 29 7T‘, 2?v - 2i% 17*. SOEG 2 05 11 6 4."4 ■f ir - £ c.. 7. 

3r, ■nn ftogar 180 59 W 62 31% 3ft 3ft -% 26k 1ft So.«r1n 2XL ?; 9 12 2r-- If-. 75.; - •-■ jp. 
‘ 43 OgOian 160 J6 17 257 «k 43% 441. + >- « &C SJodwn 50s 1 2 13 S' ; 4'.. ?’■• - ’• Z5-- 

2ft 15% BiMA S 14 70S 19 1ft 18k 27. 19 SoolB* 109 4 « 9 14' EJr] 35-; £•- 

1ft Botsn J 11 30 31% 31 31 -’, 15 1ft SoeiPS ; 7»; re : 3 22-i 

4*k 29% Retain 1 60 3 4 13 182 471, 46% 
1? 

42', SCSeo :.903:5 ii;-: 3s-j - r " i'. 

HV 16% Robrt £836 8 1023 19 1ft 1ft -% 17% 14!. Sduimro I *7-11 7 ■v ■•s’ - Jft 
1-.1. 

ift i£ RctftG 20* 13 S 150 16% IS? ift -k » 24!; SomGE 2 48 £4 7 ■5 J?*; 2: 7 S’. - •£ ZSL 

33V 2ft fachTI 228 799 557 Eft E5 -S 40 3ft SNcTl *ik4 73 s 25 23*' S»a i7 - - ; r l5'i 
A-; Eft Ftamf s B83D n 3035 3ft 29 39 -% 37 31 So»S r 3 62 11 4 H" li L-. - V ■r. <7; 
Si 41% fahm S1E027 n 611 60.? 59% 60 75* »% S*Ry pl2£0 « 4 Cl ; "■ 7T - i3|j 
3- rj 18 Rgnrtr a 705 32 31 31 -% 25=, ’ft SounCo 164 7: u 73 ‘J2 • EE- * •; V,] 

Ift IP; Ftew&j 27 65 111. l"t Ilk -% 46k 25k SeuBno 92 : 8 737 71 _ - ; rt;' ~A'I 

ill? IF* faftna 70 36163 354 1ft 1ft 19V - k 211. 14 SeRoy re 4 r 433 *c - " li- 

80 40% fWmCo ' 33 1395 43% 41% 42% -% 12V ft SOufTf* 3£r i i 223 s.’ 2**, - -- 75 _ ft’ 

ft Rumen 187 »k 4 "•-* » *1 3s% 20 S*AM !1’ : 1? (■; JiT., 24“ 7;! - '! yi. 'E'i 
2ft 11 Roper a 50 2* 10 lie 21 SO 30% - k M Iff; •4* >: 1: ii 2£-- 2; l Ei-i - :3k 
J0-; faro 1 08 3 9 14 149 Eft E7-J 27% -1 Siv |ft swee? 62 42 3 *52 ‘r ■ *■ !!■? 4, 

1ft Rowan 08 7 r 1EG0 '?k 11% 12 * k 'ft SvlFpr 34 ■2 * •ft - 44 

3.V. 2ft RCCJS 104 28 18 54 17 361 3ft Ift ft." 6?"GK 129 52 8 ■ii- *3 - ■■j". £4 

5l% 35-? RofO 2E£e 55 6 ice 51% 50% £6 £ft. Sw0M w5£C il Sri*. U ; ■" . 13 

s; X) Rufcrad 72 f 3 17 134 37*, 37 3T% - 24% 12% £w£r* i2- 2 2 15 23-; - ii 23 

2ft 135 facTg s 7E43B 74 ,rt 
17V 17% -', Eft ’ft Svi?S 1 74 = £ f r%» im •, 27.; - Si". ,4*. 

51 30 RWPH mu at 31% *1% 31% -% £4 ift SpiTW t 45 2' 11 4'-; - •; :sC 
6'\ *ft 3vde-i 108620 13 4S4 55 53k 54% -% 071; 2v? Span? *1! r’ ji * :i ■ Eft *■. !4'1 

i9 fafed 3 63 37 10 136 23 77 >2 221. - % 50 33'. Sparry 1 EC 4 J *4 4334 ■c" -? 4J-. - ■; ”", l£ 

3i; E? fanw 14 23% 31, 23% -k 45 34V Sprwgs 1534- ■; 4- _ 3' ?! ;£-" 
41!. 3ft S^arD 1e< 52 "5 LZL i:'i S-; 4-< - ■; 24-. 

S —S _s SEV 417, 7 *4 3 * •£ ; .I. •: ’ . il , v 1*3 

701- 11 5CA 

W W 
5017 13 

Sr 
837 12 11% 11% 3ft 21.5 StMy Tr4- 24.; -■ r v--; r% 

3% 3ft SCM 354 13 211 377, 37 37 -% 28% Ift SF+1 * <>7i 11 244 -1. ;i-r. u 

47 27™ SFM 154 25 IS 287 25% 35 35 25 1ft SlMdl i i'C? 233 ”-■ 27JL 46' S-; 
3t-% 14 5fft« 72 29 M 99 2ft 25 2ft -ft ft SiCKC 240 66 5 i!” 3^: .ii -1 ’27 131 

2? '.ft Sabfe W ? 8 80 21% 21% 31% 55 SBk SiOttis 3 5 ’ S £432 L’ i —N 
y - -. '1% 3 

IT-. OS-’ SaDnRy 5+1* 11 98 Elk ?1k 21k -V SS7, 35k SMOOn 26056 6 42Cf r] A£k • 145; 4% 

ift StyS/i 524 15 15 53 15% + k 73 17 SiPaeCp 40 29 ’0 'c 57 ‘j 

* 'i, +% S^tec 169 sr 6 6 '5!, 7'- 
Sian 31 y '2\ ■ ^ 2I'M ■4-; 

?! S15 
Stock Dw. W E 100* High 

Stanwv 84 33 16 95 ££■% 
oiarron 1 34 7? 11 29 
SizMSe 13* 12 33 10 
Sraui.731 144 55 908 Eft 
Sieeqo ia> 30 57 US *% 
Siecfi 76 4 6 11 2 16V 
SuBcp 7267 11 19 'ft 
SierCiq 1 12 4 3 12 1605 £6 
Siwnj 120 5221 211 23k 
SlwWm 1 60 59 4B 12 28% 
SfkVC pi 1 ID *40 ft 
SfonrtV 1 60 99 10 46 41 
S'oraC 60 1 8 37 70 » 
SlccSh s 75 18 10 247 42% 
S'orTec 12+ 4266 1ft 
Siwei 4011 452 EBk 
jfnjRr 7233 9 406 £»? 
SuavSn 30 35 12 44 ft 
5u»r 81 Vi 
SlAlS^J 120 4 5 9 556 2? 
Sltttl 150 17V 
SunCc 2 30 4 4 14 1191 54' 
SinC PT2 2S 21 8 112 
SurrlSU 180 3318 !43 46 
SunMn 717 Iff!, 
Sumiat 9 6 ft 
SuorVI 50 22 13 621 27% 
SuprCN 20 5 22 7168 uC% 
5upM* s 38 1 7 9 45 ££?. 
Stescp 14 ft 
Swank 90 53 13 22 1ft 
Syprcn 1 08 49 365 221 
Sytxn pT240 6 8 4 3E-I- 
3vm* n 24 158 'ft 
Sym*, 160 34 11 1806 47% 
Syscc. 36 1 1 17 659 34k 

T-T- -T 
TT'5. 26a 4 £8 891 u60-. 
T=:D 2.04 79 B 3*1 Eft 
TRE 1 3*24 55 30 
TRW 280 37 15 £66 75 
TRW pM AO 27 1 163 
TRW (*4S? 3 3 1 13712 

TaeSoai 70 12% 
T*n Bid 1 08 10 U 371 54V 
Tallev 13 56 11% 
Taney 31 1 68 14 14% 
Twioy 12 3338 3ft 
Tncych 14 13 14% 
le*im* 1 1526 233 6ft 
Tertcnm £2 ft 
TeWyn 11 IKE 170% 
'eine n 34 117 Ift 
Te<e> TO 370 2ft 
Tenplr. r 18 1940 33 
Tenncc 200 69 B 113-1 41k 
Terys pr7 10 10 90 70S; 
Ter-yn re 431 31% 
fowl 4&:; 5 764 1ft 
Tew pm IF. 73 10 29V 
Teoco 376 0 X110K39V 
TiAB: 1 52 4 0 10 123 38% 
TeiCir 14£ 3 2 8 642 44V 
TfflEsi 4 10C 7 l2 12*2 81% 
T^T C12 S7 U 53 »T 
TttT pl596e 11 357 5f% 
TaiiTr? WD21 2? Iff! 3ft 
Tulnsi 2 1 € 3002 130 
Te.+.r MU J 
Iifth 225 0 ? 6 12 2? 
T.CG* 1 16 € 17 5001 25% 
l.Pac 35 10 13 31 35 
Te.UM 225555 5250 23-. 
'ejnin i: 22 7 

TerUon 169 5 S 15 a 32'? 
Tern 512 03 59 4 35-: 
Tyi'i pfl 40 4 8 2 29 
Tree-. H ft 
T6j-m£ * 10 19% 
inirgei 230 3 1 23 44 7lV 
Tnprnlfl sa> 42 14 34 1ft 
T*>wM3 *?23 11 » m 
Tnnliy *52 36 12 TEA 15' 
TrCarc. s 8+ 38 12 151 w 

T.;«-. 90 3 4 14 19? 25;^ 
1001 7V 

Time! n 17 1432 4£l 
T.-ni FIB1S7 £0 2£ 001; 
7~Cb i 30 29i 19 

Ti-neM s'25 32 IS 533 37.1 

Tirr5.fi 1 83 29 :2s S3'; 

T:sS-%) 1K 4 2 9 74 3'? 
60 2 3 16 17 Eft 

7;e« 2 5S 14 5 19? ’ft 
lets C'547 14 40 

TdEc C'42314 2 OCe* 
Tito 6122! 13 14 'ft 

40 ■ 7 4 «4 
Tsi'fai 4H.24 9 3 1ft 

160 TSb' 0 IIS «k 
Trcii prJ' 73* 22 4£ lots 
-fz£c »S 11% 
7:;K 1664 

44 20 7 22 
’rwf B' 44 29 12 l£ 

tt'ce ■ 
Ctaa Pm 12 Monti) 

law Quote Ouse High Low 

2ft 25)| - !s 40% 26J, 
29 29 3i 22k 
ft iff * 47 2D, 
24% 24% -J, 1ft ft 
4 4 - k 14 10% 

1ft I6i; 17k 1«* 
IGte 15% -u 24). 16% 
2ft Eft 43k 23 
2ft 23% 31% 26% 
28% 28\ 'ffr 

ift 

71- 

ft 9V T :Z ft 
<0 4tf% 26?, ift 
34 3! -1 17 13% 

*1% 42 45% 3 
C10J "k 

V>; 
33 2ft 

3ft 20V 17% 
21k 21?? ^ fl 43 £31( 

9 k ft 401. 36 
74. ft -Js Eft 20 

Eft »» 17V 4H 
171; 17% 92% 0ft 
52% SJV -1- 13 6 
IPS! ICS?. - J; V7. 

45k 4J% T W? EES 
1ft 13 “ 't ’1 £4% 

9% 9V 2ft 20% 
27 27% + h ft 5 
41 41k -h 1ft 1ft 

Eft 22% T
 ■( 38-; £0% 

4 4 - *f 33 27 
17 17 ■ '"7 'ft ft 
22% 22% 2ft u% 
35'? 35% !P, 

S4 D12V 12% 41-c 
d4ff 47% - 7| 16% 14% 
33% 23% - V 23V 16; 

JQ !9k 
31? 20% 

55 99% ■ k 
29 16 

2ft 25* 
29 29' -* 41', Eft 
74?. 74% Eft 23 
13 163 -44 2*1 'ft 
I37lj U7i; 25-a 2W, 
12?j 12i? - iff. 10 
541; 5ft + h IV ft 
m. 11.. -h av *% 
14% 14% so •41% 
34-, 3ft 23% Iff. 
14% 1ft ea 5ft 
6ft 66V 66% »?, 
1 J 

!?• 
541. 

167% 167% *•% 
Iff, Ift - -j iff. 12% 
Eft 22% - V 30k £*:? 
C30% 31 37 »'? 
40!? *01; 53 44 
7ft 70% 321? 26% 
30 30 -k 2ft *'■1 
'ft 16 18 1*k 
29.; 64 £0 
38% 39k *» V £6 55 
37% 37% - -_ £1", 44 
44% 41V ■* >2*: 
60 61?. ♦ i 10 11 
2ft 25% - -i 63 
£fi% 5ft * l- ?+ *v 

3% ", 7% 
Irf !I7 -2-2 ir».I 9-J 
E% ft n-i l£7- 
217- M - 1. 35?? 24V 
:*% Eft' - \ £> l&v 

3ft 35% :i ? 25 ' 
£5 EV, rev 14 
ft «: 311 26 
3E% 28% 14% 
3S-? »V T 29-. 25-? 
S 2 3*k 18k 
5k Bk “ 7 Ift a% 
19V 19V -5* S.j 2?i 
73% 7; ' “1 E7-; Eft 
1SV 'ft Kk 
ift 17% 6? 40 

14k -'l 26% 10 
?-■< 22' 10% i2-. 
?ft Eft - 40 53k 
7 7 -w 49 
44- 447. 33k 20 

eo-? 5ff; 47 
ie‘ in '37 US; 
35? Z7 - -1 >llj 24% 
K? 52V ft' 22-} 
3ik a'ii 6ft 51-r 
Se . *5’; -Xk 

’ft - !; jp-; 
I' - ■; 2S 2Vi 
3>. 3ft - :« X X 
!6% ift ":i Eft iff? 
2- >4 21 
if. ISk - .. ■; 16% 
42 42 2> 25 k 
1-?5 lOst - ^ 42k 2ft 
!J% !!•* -> 38% 27k 
84k 4k - -J 6S% *9% 
22 22 ■ i TO 2ft 
15 ii - 25"; 2* 

Ot'O* 
?! Sis Dust Pm. 

Stock DM. YM. E 100s High Low (kuna Doss 

I'WRU s 2S 0&4'3 3ft 32% 33 + k 
Tracr s 28 12 16 129 24 O-i Eft * '4 
Trane 136 3 1 14 1J79 *41, 43); *ft ■* 
TWA n 2303 12 11k 11?? -k 
TWA vn 2151 12 11!j Ift -k 
TWA pf’25 15 131 I** 1ft 14% 
TWA pfK'ZS 10 105 Eft 21% 21 . 
TWCp 3885 •3ft 371, 37% -*z 
TWCp M £967 28 27k 27!, 
TW WI 289 Ift 1ft 10% + 1; 
TV/ wlA *32 13% 13 13 
TWC pi 282 2 24?; £4k 2*k + k 
TWC pf 150 11 37 1ft 

a 

16% + ‘t 
TWC P1266 67 a? 4(4; 39-% -k 
Trans-n 1 56 6 9 6 983 27 Eft Ift 
Tiartoc 2 16 12 29 1BV 'ft 1ft 
Transto E 0* 5 * 8 £41 3ff, 37} 
Trnsc pH 67 8 9 £2 43% *ff. -% 
TmE* n 1* 5 0 62 Eft) 20 20 
Trarscr 165 152 147, 14% 'ft + V 
TrG pi 10 32 12 rfO 89 » 89 + 1 
TmsOh 8 B0 111. 11% 11% -i 
Tramy 180 5i*4 2*5 3ft 34-4 34% - 1. 

fi*r 192 66 8 T899 3ft 28k Eft -S 
TnCon 5S5e tS 38B 25 E*% Eft '* 
TnCn (512.50 11 2 Eft 23k + k 
TiiSdn 11 83 ft ft’ ft 
TnaM 4028 18 1ft 137, 14V tk 
Trafa 1 *1 10 122 24% Eft -k 
Tntun n 72 2 6 701 27% 27-? * 1, 
Tnco 16 1 7 30 35 9% ft ft' 
Trmly 502* 34 272 2£lc 21 21k -V 
TmEng 10 6 l£ 72 ift 'ft iff. *k 
TucacP £60 67 7 158 39-% 30% 38% -1 

TufU n 40 3 1 13 38 1ft 15% 15V * k 
TwnDs 0038 2 =ft 20% 
TycoLo 70 25 12 92 2ft Eft 201; + h 
Tyler 70 ££ 14 a* 271? SO; 2ft -ft 
Tymshf *65 'ft 19 'ft -k 

U—U —U 
UAL 9 1718 3Sk 3ft 351? -tc 

UAL pi 240 9 1 49 E7S, Eft 2ft -i 
UGl 204 11 69 58 'ft 18% 1ft + k 
UGI pf 2 76 13 dM 22 S2 22 + % 
LWC 6037 23 Ml 'ft 16 1ft y % 
UACT 318 00 19 95 4 ft 37, -k 
UN'IRes 92 5 ft 

s, DSFG 28* 65 9 761 Sft 5*>1 
Itefsi n I5e 8 16 6 ift 18V 1ft ■ !s 
UniNV 42* 43 9 1033 87i? Bff; 6ff; -1. 

UCamp 3 33 M 337 7ft 76% 771; -% 
Ur'Virb 3 40 6 0 « .1*00 57 56% 5ft - % 
Llrumv: 2+1 34 6 Iff* 7 ft 
Urclec 1 72 13 5 995 ift Iff; Iff; ■* it 
LtoEl piff 50 14 :210 2ft Eft 2ff; + k 
UnEJ p44 50 14 iW) 3E-; 31 J2-? + 2 
unEi pl6*0 14 i'OCO 46% *ft 4ft - J, 
LttiEI pIM* 14 33 Ift IB 28 -1; 

ure pi:-38 14 30 21% E'k 21V *1 
Un£l pf£ 13 14 3 Iff’, 1ft '5% ■ :a 
UnEI pf7+» 14 *250 52-; MV 52 ♦ k 
UEi pfH 0 14 ?700 Sf. 56?? se. + ‘I 
UnPif 180 3 7 21 <016 50 49 *9?. -k 
UnPnc PI726 96 23 111 109% 10ff% -1 

19 1101 ift ’ft iff, — 
UTM P» 8 13 1ET 60 Mi 60 - 
U«ii* 14 ft fff ft 
UrBmO 401 19', 19-j ■ft -‘J 
UBra P> 102 'ft iff. ift - ;a 
ULt/IV 1* 5 140 28?; 28 28 
UnEnro 24896 13 352 2ft 25>; 2ft - -4 
UMILSTTI 3 09 14 4 7? 21 2li. 21% -._ 
LIDiu p!3S7 15 14 =5* »; 2ft 
UUlu pf22G 15 *600 15% 

15" 
15 - % 

UBu pf 4 14 X F’i 2?k * ;J 
UTulln s J6 ! 1 i< 233 21V 2ii :r-? T I; 
Uiiiim 22 7 15 5 33v 33'j off. 
UJiffBi 140 478 34 SO). » X - k 
U’OMM 54 lEk if 12 + 1; 
UfVJrfn 1 10a 2% -■1 *1; 

USFoS 4 3t)e is 227 22* 22 4 22-; -% 
IbwG 12 4 9 2560 31k 25'. 30k -% 
USG vps 260 4 6 15 roe 5r. 56k 56k -% 
JSHo a 32 30 13 1410 itf% 10% IO--? 

USted 7654 10 X 1*7 i3k l* -J* 
USLfeK 75 2i 9 187 S% 35V 3ft - :) 
USSho a 76 24 IQ 467 321, III, 21'. -i 

USSieel 1 JJ 9062 31 29 29% -Ik 
U5S8 pft.SIt II 1 52', 52? 5» 2 - !, 

USSrt prt2^ 89 625 ‘.iff? 142 i+ft -6- 
USSB pr2 25 7 8 4*0 Sffi ar- rek -IV 
uST;a 1 16 3 0 i7 445 40.. ia; re? -Ik 
uSwn «v<5*OB5 4326 Off, X'; 63 » V 
UnTcth 2 60 36 9 76* 69’; 68* -J;' 
LTTcfi pl2 55 79 69 32'; 32'i 32? - •; 
UruTel 16* 95 6 95C ■WR :r. 2iv 
UniT 2pf150 5 7 l »:? 261? 2ffi - 1. 
UWR 184 90 10 2l 2W x\ av -V 
Ur«|rfl s 20 7 24 4f. re* X re -ft 
UT'IVPf 68 2 B 17 118 24V 2* 2* 
U*ivFfl 1MU9 100 i£- 35-'. r "? 

UnLeaf 175 4 e 3 47 X ^’4 X * ; 
Unocal t 28 10 6654 37k 35'? off? - s- 
Upiofin 256 * 6 U 87 5ft 55% 56 - 
USLft 56 37 7 225 26 257? S 
USL* sC25 7 9 <9 29 29 2ffa 

12 Moilh P/ Sb Dos* Pm. 
Hiflb UM Stock Dw. YhL E TQDsHigb In* QuoatOose 
10 ft ustteFd I0*a 11. 24 3V ft 9% + % 
25 21k mm 2 32 9 8 10 213 E3% Eft 2ft 
Zft 22k UtPV pT?80 IT. 4 Eft 2*k ♦ % 
27 2ft UtPL peso 11. 6 2ft 2ft 25V -% 
22 19% UtPL pD 38 11. 16 21 Eft 2ft ”% 
13V Ift UtPL pl20* 11. to 1ft Iff? Ift -% 

>
 

1 
>

 -V 
41% 19k VFCp S 7 2485 ?ft S3 23% -1 
36-% 17% Valero 44 1?9 tO B34 23% 22% 2ft -% 
27 E*k vater pc *4 13. 9 26 Eft 2ft '% 
ft *'? ttatevfn 21 ft ft ft -1. 

28% 16 VBnDm 120 43 16 1B3 28 £77, a + % 
9V 5 Vara) 33 ft ff? ft + k 
63% 33% Varan 26 6 21 600 47 4ft 46 . 
2'k 10% Vano 40 31 i? 33i 13% 13 13 -% 
311, Ift Veeco 22 1520 £S1 Elk 20% aft -% 
16% 4% Ven« 12 ft 5k ft + % 
11 9% VfeaSe 120a 12 20 10% 10 10 -% 
4ft 2ft Viacom 35 12 IB 192 29V 2B% ift -% 
511? 3*% ’/tan pCioei 25 35k (Od. 3ft -1% 
7*1. 62% vaCP PB04 13. .-260 68% 68% 08% -% 
Eft 68 VteP p«60 11. 0 78 78 78 + % 
79 71 VJB piaso 11. *30 7ff? TS? 76% 
81 71% VaEP p19 75 13.. £60 7&; 74% 7ft +2% 
27 22 VaEP pfl 90 11. 1 Eft 2ft 2ft -% 
651? 57 VaE p!J772 13. MOO 59% 59 59 
H% 55% VaEP p(7 45 U 410 56k 5ft 5ft + % 
23 14 ViSluy Sll 50 13 37 iff? 18% 18% -1. 
re 18 Vorrad 34 37 Z7% 27% 2?l» -% 

a 

71; Vote me £9 10 10 10 . 
58% VutaiAJ 2.44 3 5 IS 104 69% 68% & + % 

w-w-w 
23k 'ft IMCPR a 14 97 9 7 22% 22% 221P 
471. 3ft wsetxw 1.72 3 8 9 79 *5 4ft 4ft 
»l Eft Wactoo .60 2 7 14 13 £3% £21; 22V -% 

4% Wanoc IK 91, 9 9 -% 
22k WIMn 5 .14 .4 29 3045 36 34% 3ft -k 

Sft 51 iMMn pi 6 77 76 76 +1 
40% 26 Waigm <2 2.0 IS 715 3®t 3ft 3ft- 
2ft 171, WtHffe 31 32 64 21% S1% 21% + % 
3E‘i 23 WCSv s *0 1 6 IS 75 S3? 2ft » -% 
47% 32k Waium 120 358 147 35 3*% 34% 
36k Eft warns a 7029 9 150 Eft 23% 2ft + k 
32'? ift WmCm 1 35 1435 2ft 23% »% - V 
35 26% WarrttL 14847 13 1130 31% 31% 31% -k 
3ft 26 washes 208 91 7 33 32 31V 31% + ,4 
37k 2i Wtr.Nai l D8 4 0 13 84 2.1; 2ff? —4 
32% 1ft WshWi S 48 12 7 97 JO% 79% Ift 
617, 32 Waste 69 2 0 13 5087 33% XT 33?? + 1% 
9£ », WalSn 80 12 12 134 68?; 67ij 67% + k 
3ft 1ft Wartm IM 11 23 22% 22k -% 
1ft 9% wavG« J 15 21 B Vft 13% Iff? 
30 19.? WayG PM60S7 14 27% E7% 27% + % 
Ift 41. WeanU 22 ft ft 9% "% 
& 1ft Iv.jpbD 41 *31 20% 20 20%. 
*ft 271, weeM s 64 ID 14 3 32k rev 31%. 
<2k Eft WdSF 115 52 7 365 411. 41 41%. 
»: *5 WrF pr39*e 8* 12 *&’; 46% *ft + % 
» 7Z'x WiHFM 200 10 8 30 271? 271, 2ft 
z 13 Wenays 32' 1 ? IS 786 19% Iff, 19 + % 
33% ift W«lCO *0 15 1* 32 =8* Eft Eft T % 
s+k 40% WsiPiP 220*6 9 319 47.? tS; 471? + % 
7k ft WriAoL 563 5 ft ft -k 
3'-! V. WsAa WI 130 2?. ik ft 
10. n% WAs 91 *6 127, 12% 'ft “:4 

Continued on Page 34 

Sales figures are unofficial. Yearly fughs and lows refled the 
previous 52 weeks plus the current week, bui not the blast 
irading day Where a spbt or stock dnndand amounting to 25 
per rant or more has Been paid, the year's Ngh-low range and 
dnndend are shown for the new stock only. Unless ofhenytae 
noted, rates of dividends are annual disbursements based on 
(he blest declaration 

a-dwtdend also exirais], b-onrmal rate of dividend plus 
Stock druiaend. e-lieiadatmg dividend, ckf-catied d-new yearly 
law e-dMdtnd declared or paid in preceding 12 months, g-dv 
vidend m Canadian funds, subject ID T5°n non-residence tax. I- 
divrdend declared after sdrt-up or Block dividend. (MtividGnd 
paid (IDs year, omnied. deferred, or no act on taken at btesi di- 
vidend mealing k-dnndend declared or p&d this year, an accu- 
muiaiive issue with dividends m arrears, n-new issue in the 
past £2 weeks The h^h-fow range begins wim the start oi tra- 
dng. nd-next dey debvery PiE-pnce-eamOgsraho i-dnitdend 
declared or paid in preceding 12 months, plus stock dnrtaena 
s-siock spill Dividends Begins wim date ot spliL sts-s?iles. t- 
rtwdend paid in stock m preceding 12 months, estimaied cash 
value on ex-dividend or ex-diampution date u-new yearly fugh. 
v-irafling halted win banknipicy or receivership or Being re- 
organised under the Bankruptcy Act. or securities assumed By 
such companies wd-when dteinDwed. w>-wnan issued, ww- 
wmi warrants A-ex-dividend « e*-r>ghis. xtUs-CK-dambuhan 
vw-wnnout warrants y-ett-dwtaend and safes «full ytd-yieW 
e-sales in full 
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WORLD STOCK MARKETS 

AMERICAN STOCK EXCHANGE CLOSING PRICES 
12 Stomti 
High Low Stock 

P/ St 
OK YU E IQQi High 

□I'ga 
□BIS Pm. 

low OUMBOMS 

Continued from Page 33 

17* 6 TBar 
T-T. 

371 bX 
-T 

87 

ms 6* TEC 296 6 
<03, 1*1 TE 9 20 3590 

10 H 2l 12 IB 33 
ZS-'i 19'y TabPr 0 20 B 13 14 

19“, '2*3 TjndSr 13 
15* 7* TMI, 25e 23 13 14 
6 ll Team n 23 
101- 5 Tchflm 50 13S 
271- '5* TcnSYir 17 47 

a* ToenOo 16 U 
3* TecnTo 11 95 

XFS 91, Tcnwr s 42 396 
5J, Tram 5 24 16 12 » 

104 61 TcjonH IOC 22ISSQ09 
31 Tewcn n S 53 
39 38* Toko. 40 14 IS 32 
16h 10* rtcia 32a 2 6 14 19 
25 12* TOW 165 

4* idspn n 147 
e lermoy s 20 4 

1-U. !■>, Tensor 1 
12^ ** Ti-nAff 3 300 
r1. 3* TeGIG 67 

u:, Tiscan 16 179 
25 ’ 13* Tine wt 3 

Tnortn 9 10 
ny 1-16 ima S 16 22 6 1 

5* TTO* It 6 
51 3ri, Thriftm 160 30 W 3 
ns, K, TdwnE IS 34 
35 21* T<*<1 DU 25 13 =25 
60 6Q1J TcCd pf TO 14 Z10 
25* 11': TcWS i so a 12 36 
13 * S', Tonal 41 
1AJ. K, T.«Pl 5-7 25 
tl j' T.»na 01 s 46 
Il- * Traflgr 958 
ls* 13* TnuL< 10 9 9 S3 
5* 11. TranEn 96 

ii; TmsToo 4829 9 45 
16* 6* TnSM .We ; 10 10 
7K 6* Trtt+n n a 
8" 5-16 J:;TuUM« 4 56 
:a- V TuHin s 3C 3 0 IB 
*7ij Wt TumC 2 43 8 13 

9* 
9 
sm 
I6*a 
EH. 
U* 
ill, 

6% 
4 s 
is 
79 
Th 

i:>< 
>"e 
5 
Pi 
to* 
7% 
Sk 
16.', 
201; 

% 
HR, 
92 75 

ft 
■ft 
ft 
III, 

24 

a* ak -* 
8% ** 
2ft 21% -% 
16* 16* -* 
23* 23*1 -* 
12* 13U + % 
ii ii -% 
6 6 • 
S 5 -* 
iM, IS, 
40 40 -1* 
8* 8* 
12* 12* -* 
15* IS* -lj 
89 -1 
07* 7* 
!»* *« 
12* 12* 
Ifr, 17* +1* 
ft ft 
S* S* -* 
io* IO* + * 
7* 7* -* 
Si «, 
16* 15*. 
201> 20*2 
2* 2* 
7% 7* + *, 
6* «, -l, . 
52* 52%-* 
10* 10* + * 
32 32 -1 
70 TO . 
25* 25* 
7* 7* 
11 111, + * 

+ * 

17 
14* 

7* 
12* 
461, 

S*J 

4* 4* 
1* '* 
10* II* + * 
2% 2* 
16* 16* -* 
14 14 - * 
7* 7* + % 
3* T, -* 
i: i2* -* 
46 46 -* 
5* S* 4 * 

■»* 
m<3rp 
l+.'A 

u-u-u 
6$ 13* 

24* 
i*. 
T4N 
4*' 
S‘-2 

25 
w» f. 

CSS n 40 C ? 21 
USB ma 7 

1C* Uilmi« s 26 
141- Li+op 
5* ijrwrx> 
•5', UAtfPd .Kb 33 10 
7-1 IFCTCA 10 32 
l-»6 Woods 6 
IK. UiMrt 771 67 19 
14 LEAG Ml 
7 UmdY n94i 99 13 
5 Unn.fi, 

95 
563 
6 

U* 
Hi* 
171, 
Mi 7* 
16 
3* 
3* 
13* 
16 
3* 

149 8* 

13* 13* + * 
ft 41, -lt 
13* 13* + *, 
6* ** 
16* 17* -* 
21* 21*. 
7* 7* ♦ * 
1512 '57. + 1| 
3 3* 4 I, 
3 3* 4 J. 
13* 1J* 
17* 17* -* 
9* 9* 4 * 
T, 8* 4 *, 

digs 
IZMonh P l Sis dose Prev. 
Hgt Low Stock Dir W. E lOtls High Low ftnBtg Qua 

V-V -V 

it* 133, VMyfi 160 98 6 2 IE* 15* 16*. 

<2* =% Vabpar 80259 16 32* 32 32* 
291; 13* VI DTI II * Si 659 14* «* 14 -* 
21* 14 «AmC 40b 2.1 9 36 19* 19 19* + * 
20* 7* viflan as 9* 9 9 -* 
3 1 VBRH 16 1* 1* 1* “* 
’8% 131; Vemn .161016 143 IS* 14* IS* + * 
9* 4 iwnpta i0 1.7 13 10 6 5% s* -* 
10* «| Voiach 81 8 e* ®I «a 
16* 
<9 

'5* 
377a 

v«ae 
ifawi 

12 
n 

69 
4 a 7* 

45* 
r* 
45* 

-* 
-* 

11* 6* VhuUS 26 35 6 7* 7* 7* 
+ * Vt 5* vdMw 10 5 6* 6* 

11* 
6* 

Tfll; 7* Voota 9 32 28 23 64 ilia 11* - * 
12* VlJcCp .40 23 7 1 14 14 14 -* 

W-W-W 
«* WTC 3 8* 8* BV 

26* <7* Wafer S 24 12 15 88 21* 20* 20* -* 
iris 10 WXco 40 3J 32 IZ* 11* 12 . 
42K 26* WmgB .12 4 a 4369 30*1 23* 30 T * 
42* 29 WangC 07 2 23 9 30* 30* 30* r * 

17* 4* Wmt, s 06 5 16 57 131; 13* 13*. 
13 WmC Ml 737 4 U2* 3* -l; 
15* 6H WmHm 5 3 10* 10* 10* + * 
75* 551; WlllPS 8011 16 11 71* 70 70 -lij 
221; 1»* WWT 126 7 1 7 26 18* 16* 16* -* 
IS* 9* W«9» JO 20 16 13 IS* 15 IS* -* 
11* 6* WtMftt 138 7* 7* 7* -* 

12 Mirth 
High Low Slock 

P/ SU 
Dm. YW. E 100i High taw 

22* 
71; 

1ft 
9 
31* 

9 
HP| ■** 

1ft 3* 
lb* 

ft 

23* Wthto pc.63 10 162 fh s* ■sir 
7 Wabcr 3 9 52 «* 
3* Woman 0818 13 10 41; 4* ** 
9* We«T s.io 9 29 5 12* ’2* 12* 
7* WBkUri 10 86 8* a 8 
a. waSrd 15 17 5* q 
12* Vtoxo 58 3 3 11 35 171, iria 171, 
Si Wespcp 30 6* B* 6* 

IMlBrC i 10 10 9 9 9 
10* Wsffir g JO » 11 12* 12 12* 
6* WBtSl a 482« 77 30* 19* 20 
3* WHEmr 20 18 «* M* 13*. 
n3 WluCbl 2 3* 3:a 3* 
5 

4 di, "a 41, 
3* WKcxQ 29 31 W 3* 3% 
2* wumB 2 3* 3* 3* 
201; Wlncp 1X1254 30 11 37* 37 37 

21* wmm n 12 23* 23 23 
36 ww pUJO 12 zH> 38* 38* 381, 
7* WkWear 48 30 17 56 IS* 15* 15*. 
5* W-dec 44; 7 0 35 6* 6* 6* 
14* WWde pH BO 11 56 1&; 16* 16* 

22? wtmfr 05.1 4 39* 39* »* 
S WrrjiH 0 21 201 6* 6* 6* 

X-Y -2 
6lj Yar*0 , 11 37 18 IS* 15* 
4* Yfdny n OQe 6 16 37 5 4* 
9* Zmv .10 9 15 Z78 11* 10* 1^4 

+ * 

-* 

-* 

NEW YORK CLOSING PRICES 
12 Month 
High low Stock 

P/ Sts 
Dtv. YH. E 100s High 

Ch'go 
Ossa Pm. 

low (boa Ossa 

Continued from Page 33 
12 6* WCNA 764 9 B* ft* -* 
64* 49 WCN* pfTZS 14 1 51* 5i* 61* -* 
47* 29 WJnon 140 41 II 770 35* 34 34* “ T| 
10* 8* WUn dpfl 18 13 42 aij 9* 9* -C 
22* 18* HAITI pC56 13 2 19* 19* 19* -* 
56* HwigE 1 80 3 S 10 1325 53* 51* 51* -* 

1 « 85* Waive 13D 3 4 15 74 3S* 3** 35* + * 
41* 31* wevwti 130 40 24 1S3S 32* 32* 32* + * 
52* 40* Weyr 142.9066 64 43 «* 42* 
57* 46* V/Xff (44SO 90 51 SO* SO 50* + * 
83 58* 5 75 7 2 ^0 80 SO 80 + 1 
J5* V* 

*■— -** •mm 149 3*5 31* + 1* 
38 X* wnm pi 5 15 z20 33L W; 33K - * 
97 42* wreipi 2 45 TO 1777 44* 44 44* -* 
48* 35* WlrlC 150 37 13 374 41* 40* 40* -* 
65* 33 WWflN 12 8< 35* 33* 331, -T* 
34* IT* wivnait 180 92 B 633 19* ID* 19* + * 
n* 5* WieoKft 54 2D 8* 8* 8* -* 
M* '** WBam 120 4 3 XI 951 a* 27* 27* + * 
17 61, WttnEJ 5 307 7* 6* 7 + * 
11* 6 WrtvO DW 5 92 7* 7* T.i + * 
37* ZS MnOx 3156 53 11 356 29* 29* 29* 
23* ii* WW*g .uh 9 16 1240 12* 11* ii* -* 
12* 5* HftnmJ 26 9* 3 9 -* ‘ 
281; 22* W«EP 210 76 7 X277 271, 26* 27* + *1 

Ghge 
12 Motnfa p/ as Ctae Pm. 
Higb Low Sock On. YU. E 100s Wgb low (femOoM 

86 74 We£ pfS 90 12 »30 74 74 74 .1* 
73* 62* WCE pf7 7b 12 riO 64 64 64 -1 
29* 23 WOCPL 348 87 8 34 28% 28* 28% +* 
»* 22* WecPS 2 32 8 3 7 T76 £8* 27% 27% + * 
39* 19 WiKO S132 J8 11 450 331, 34J, -t% 
29* 14* WonnW 48 32 9 6G 15* 16 15 -% 

& 
29* Wontetc 44 1026 56 42 41* 42 . 
18* WOO0PI 60 2J 19 168 26* 26* 26* + % 

39* S3* UMwtn l BO 5 4 10 e» 34* 33i; »i; -h 
54* 33* WOM pf220 46 15 48 47* 48 + * 
71) -* WHdAr 12 5 4.’, 4% -* 
57* 4T Whgr 144a 28 10 67 52* 51% 51* 

§* ft 

Wultzr 103 7* 5% B% -% 
wyteLfi 24 13 29 160 18* 17* 18 + % 

17* 9* wvh 116 10* 
19? 

10% 10% -* 
22* 14 wywis .60 3 1 T7 14 19% 191,. 

X
 

1 -<
 

-z 
92* 35* Xerox 3 71 10 10070 43* «% C* -i* 
53% 

IS 
Xerox 1X545 11 124 so* 50 50* +* 

37 XTOA 21 21 164 31* 31 31 -1* 
34 21* ZakCp 1JE44 11 69 29* 28* 2B* -% 
SI* 14* Zaoau 84 47 9 870 

a 

17* 17* -% 
521’ 23* Zayre 8 30 3 11 1033 34% 34% -% 
38* U* Zeirnen 38 1119 33% 32% 32* -* 
27% 14% Zero S 36 1620 82 £3* 22% 22* -* 
37* 24* 2umin 732 4 6 13 17D 29* 28% 29 . 

Tfes: Money wise - 

the software of the 

Simple 
FT. MONEYWISE provides “forms' on the 
screen to be filled in. Models are built by 

FinancialTimes 
completing them.The program guides and helps 
everystepoftheway. FT. MONEYWISEextends 

The Financial Times believes that 
financial modelling will play an 
increasing role in monitoring and 
decision-making for organisations of all 
sizes. The F.T. believes that, given easy- 
to-use software, financial modelling will 
become both more sophisticated and 
more day-to-day. 
FT. MONEYWISE is a new system for 
financial modelling. It employs new 
concepts, exploiting capabilities of the 
new generation of 16 bit personal 
computers, eg. IBM PC, Sirius and 
others. 

the spreadsheet concept and provides the 
MONEYBOOK in which every aspect of the 
modellers work is undertaken. Graphs, reports 
(in the house style of the user's firm if desired) 
and the unique MONEYPRINT document are 
all prepared within the one program and are all 
designed on the screen. So integrated is the FT. 
MONEYWISE PROGRAM that moving from 
modelling to graphs to reports and back again on 
the screen is as easy as turning the page of a 
book, and can be at the touch of a key. 

Speedy 

MONEYWISE speed story. Model-buiiding 
usi ng FT. MON E V WlS E is quick because screen 
“forms' provide a framework for modelling 
within which models rapidly take shape. So 
quickly can models be built using FT. 
MONEYWISE. it makes modelling a 
prerequisite of decision-making. 

Changing a model to examine the consequences 
of,say, a market shift, and recalculation to answer 
“what-if?” may never get done if the job takes 2 
hours-as it might using an ordinary spreadsheet. 
FT. MONEYWISE intelligence teQs it to 
calculate only affected* numbers. Speed in 
changing models and in recalculation is 
exceptional. In fact, it often gives the answer in 

less time than it takes to ask the question. 
Documentation difficulties are the death-knell of 
many a spreadsheet and language package 
model. A MONEYBOOK in contrast is simply 
self-documenting. Result: speedy production of 
a well told printed story for the decision-maker. 

FT. MONEYWISE calculates fast. Up to ten 
times faster than competitive systems. But 
calculation speed is only a small part of the FT 

State of the art 

Is there 
a financial 

modelling package 
that is simple, 

speedy, 
state of the art 

and safe? 

The technology of FT. MONEYWISE software 
matches that of the 16 bit personal computer 
hardware for which it was expressly written. 
Within the 256K of 16 bit memory required by 
FT. MONEYWISE it is not possible to provide 
more than is delivered by FT MONEYWISE 
for the financial modeller. 

Until now software designed expressly for 
financial modelling was not easy to use because 
it involved a 'language! Few amongst decision- 
makers and amongst those responsible for profit 

bad time to learn the special language required. 
Although the spreadsheet package, being an 
aD-purpose tool, was far from idea] for such a 
specific need as financial modelling, it was widely 
used in preference to language-basedpackages 
for simple applications. FT. MONEYWISE, 
purpose-designed for financial modelling, 
provides the capability of the language-based 
package but is simple and speedy in use. FT 
MONEYWISE is the state of (be art for 
financial modelling. 

Safe 
Budgeting, reporting, forecasting, cash flow, . 

profit and loss analysis and all the other aspects of 
the financial modelling an. support the making 
of decisions. In doing so they are vital to the 
function of Managing Directors. Senior 
Partners, other Chief Executives and their key 
staff. The Financial Times through FT. 

MONEYWISE offers organisations large and 
small stability in a software system vital to their 
businesses. FT. MONEYWISE will expand to 
meet the demands of its users and the 
opportunities provided by hardware develop- 
ments. FT. MONEYWISE offers a future in 
financial modelling. FT MONEYWISE—Soft- 
ware of the Financial Times. 

FT MONEYWISE KJ venture of Ihe Financial Times 
Buwma Enwpnies Lid and Monevww Software Lid. 

MONEYBOOK. MON EYFILE. MONEYPOST. MONEYPRINT 
MONEYSEARC H AND MONEYWISE Jre all 
trademarks of MONEYWISE SOFTWARE LTD. 
FT MONEYWISE mas £395 0P+V47 iec. retal price 
Fr MONEYWISE support and upgrade semce costs. 
£145.00 p J.+VAT. 

Moneywise Software Ltd., 226 Sheen Lane, London 

SW14 8LD. Telephone: 01-87$ 8585 

Please send me your comprehensive colour brochure on FT. MONEYWISE telling 
me what every Chief Executive should know. 

/1/My comps nv uses/fc considering a. 
 i_.if:  nr   J. 

financial modelling program. (If you do, please state type), 

NAME.—   

16 bit micro. We have/don’t have a 

COMPANY NAME. -TITLE. 

COMPANY ADDRESS. 
(i«r jiuui tomcttiinlj 

_TEL NO.. -EXT.. 

Send to Moneywise Software Ltd., 226 Sheen Lane, London SW14 8LD. "°3 

(Cteuq Pnctsl 

Smsfc 

frit 
1 

Vara. 

AHCAht   24 V4 - V; 

■lAWbi  2B'C +*i 
Agoca E*BS»  IB’S + W 
Alictla Entrgv  IffVi - vs 
Aican AJomn  — 44*1 - 

NgoaiaSttri   2SV* -a* 

Miwfiw ..... ID'is - 

» Mammal   276* - 

Bk Mon Scotia  I4V, - Vft 
BeB Canada..   31 Vi + »ft 
Bomtantiar A  18 - 

BowVXliy   24Va + *■ 
B.P.Cauda  - - 

BrnscwA  37 - 14* 

Brinco     25 - 0-01 
B C Foroi.. - - 13 - 1ft 
OL Inc  32%* - V, 
Cidlltac Frav - 10*4 - 

DM Cement    - - 

Can MW Energy  32 V* - Vft 

Can Packers   29 - 1ft 
CrtTmnca     47%* - 

Con tap Bank  30** + Vs 
CtmaJiie PadGc   485* -tft 
Can. P. Ent  23 'h -eft 
Can Tyre A   12 -V, 

Carfing O'Kfe  193* + Va 
Cbrttain   18 + eft 
Comi«a .. .    576ft + 3n 
Cans Baba A  27 - *» 

3.85 -0.1 
Costan  ion - 

Demon times  41V* -4» 
19 + 'ft 

- DOOM Mums  17Vs + 1 
Done Petnfenm  3.8 -D.D5 
Oanmoa Ses.  19'ft + ft 
Donuar   33V« ~ 

lokonbrUge  B8 
Cenaar   27 V* - W» 
Gum Yknite  22 + 1 
Gt West Ufa  - - 
OH Cmoin IB** - 

Hawk Sid Caa  19V; - 

Hudson's Bay  23 V* -4ft 

HtakylH -  ID - 
Iimsfn   . 33% - V* 
Imp (HA—   36% - 

Into   11 + V* 
lodal     121ft - Vft 
bttarpr Pipe— - — 30 Vi - «ft 
LACMmerais  - - 

Maced BtaW  321ft 
Maries S Spencer.... 14 - 

Mnney-Fcig  6 - 1ft 
IddMyrE Maes  394* -1 
MM   15V* 
tSoerc Carp—.— 52 V« - V; 
HeLScaPnabA  7 - 

KoradaWnas  25 V. + 'ft! 
BumacDH —   124* - 

Non Alena — _ 7'ft - 

Ndw Tafecam  416ft -Va 
OakMand PH   9v> + V* 
Pancanafian Pa  22 Vi - 1 

Patina  _ ID - 

Pi** DM _... 2IHft - 

Powar Carp Can  I9’ft - Sft 
Osebec Stwasen  BVt - ’ft 
Range CU  171ft -1* 
BtadSunhse A  llift - ft 

RiaAlgim   17V* + 1% 
Royal Bn*  33 va + ft 

Royal TrustcaA  2B’A - Vi 
ScepnRas  5<ft - Vi 
Seagram......  43'ft T Va 
Staysail SaarsA  - - 
Skdl CM Dll. . 25^» - 

Staco....   3tP/a + ft 
TH± B  96ft - ft 
Texaco (Canada)  394ft + ft 
Thomson News A  381ft - ft 
Tomato On Bank... IBTft - 

Transaita A  22 <ft - ft 
Trans. Can. Pipe   30'ft 
WaSan Hiram  264ft + ft 
Westmaxt Tim  15V» 
WKttn(Geo)  65 - 

AUSTRIA 

Feb. 1 Price 
Bek'S 

+_or 

Creditanstalt  212 
320 
410 . . 
212 -1 
330 • 
157 ....  

VeitacherMag. ' 210 -10 

BELGIUM/UIXS4BOURG 

Feb. 1 Price * 
Frs. ; 

+_or ; 

ARBED    1,42 b -4 
Bnnq |nt A LUX... 5.100 + 50 
Bekaert B  3.680 + 30 

I CimentCBR.   2.160 +45 ■ 
Cocke rill   209 

5.700 
2,480 

-5 

EBES   —5 
Elcctrobol   
Fabnque Nat..... 

6,320 
2.370 

+ 10 

GB Inno BM.. . ... 8,590. + 30 1 
GBL (Bruxi .    2,700 ... . | 
Gevaert • 3.245 + 50 C 
Hoboken  5,330 -160 C 
Intercom   .eSQar + 15 
Kredietbank.  7,200 —120 
Pan Hldgs   9.750 .. . G 
Patron na  7,030 + 60 1 
Roy ole Beige  B.320 + 70 1 
Soc. Gen. Banq .. 3,235 -10 A 
Soc. Con. Beige.. 1.825 + 25 C 
So Tina  6.700 *100 P 
SoFvny  4.300 -50 P 
Traotionel  3.605 + Z5 J 
UCB  5,400 + 20 1 
Vieille Mont   4,320 + 50 

DENMARK 

Feb. 1 Price + or 
Knr 1 — 

Aarhus OI le  
Andelabanken.... 
Battle Stand 
Cop Handels bank 
□. Sukkerfab. . 
Danske Bank .... 
East Asiatic  
Ferenede Brygg. 1.195 
Forenede Damp. 170 —25 
GNT Hldg.. 

475 
125 
675 
304 
820 
349 
208 

I.S.S.B.... 
JyskA Bank  
Novo ind.. ... ■ 
Prtvatbanken.. . 
Previn sban ken . 
Smidth <F>  
Sophus Bare rid.. 
Superfoi 

680 
595 
723 
2,735 
339 
362 
279 
1.330 
566 

r 10 
+ 3 

FRANCE 

Feb. 1 Price -for 
Frs- 

[ Emp runt 441 I97S 1,869 + 15 
1 Emp runt 7% 197JS.J7S + 70 

ONE 3% . 3.254 
Air Liquide ... 568   

BIC   454XC + 9 
Bouygues  
BSN Gervais. . 

778 
2.660 + 10 

. 1.440 -IS 
Car ref our.. 1.640 + 90 
Club Mediter'n. . 80b + 21 
CFAO 550 -2 
Cie Bancoire - . 490 -0.5 

Co f i meg  226 + 2 
Creusot Loire.. . .! 53 
Oarty .. . 860 + 5 
DumezS.A  .' 899 
Eaux >Cie Gcn>. 557 + 25 
Elf-Aquitame . 
Gen. Occidental 

i 214 + 5 
685 + 7 

1 metal  ' 88.9 + 1.9 
Lafarge Goppee 336 
L'Oreal   2.202 —2B 
Leg rand  2,215 —70 
Maioona Phenlx. 330 
MatraS.A .... 1,880 —85 
Mlchelm B  1,010 —10 
Midi iCio<  1,408 —33 
Meet-Ho nne nay.. 1,390 .. 

+ 0.S 
Nord Est   53 —0.3 
Pernod Ricard.. 738 + 1 
Porrier  533 + 17 
Pet roles Fra.... . 813.9 —0.1 

+ 5 
Poclain   73.9 + 3.7 

15B.5 —0.5 
Radiotech   391 
Radoute  1.200 + 25 
Roussel-Uelar... 633 -25 

—1.5 
Sefimeg   265 + 1 
Skis Rossignol. 1,350 -50 
Telemech Elect 1,485 -10 
Thompson ICBFI 
Valeo   .. 

320 
334 . 

+ 9 

GERMANY 

Feb. 1 Price 1 + or 
Dm. 1 

840 + 18 
+ 42 
+ 0.5 

Bayer-Hypo -  304 . + 4 
Bayer-Verem  355.0 + 9.5 
BHF-Bank  316 + 14 
BMW  453.0' + 3.2 
BrownBoveri ... 244.5 + 7.5 
Commerzbank... 189.0 + 3.2 
Cont'l. Gummi. .. 137.0 + 1.3 
Daimler-Benz.... Sftl.Oxr + 5.5 
Deguau -  373.5 + 2.5 
Dcmag  145 :   
D'sche Babcock. IB4 —1 
Deutsche Bank .. 399 . + 11.3 
Dreodner Bank... 182.0 + 2.8 
GHH  148 . —3 
Hochtief.   492 • + 7 
Hoechst   194.9' + 2.7 
Hoesch Worke.... 126.4 + 2.2 
Holzmann ip>  460 ' + 14 

182 
Kali und Saiz  220.5 

269.5 
856 ; 

+0.2 

Kaufhof. — + 1 
KHD    269.5 -3.5 
Kloeckner.—  60.2 —4.7 

91 
Linde   400.5 + 3.0 
Lufthansa  169 + 2 
MAN   141.8 + 0.B 
Mannesmann  151.B + 2.3 
Mercedes Hid.... 538 , + 2 
Metailgeoell  245 : + B 
IWuench Rueck. . 1355 : -65 
Preusaag  
Rhein weet Elect 
Rosenthal  

286.5 
185.5 
370 

+.30 

371.2 
411.5 

+ 2.2 
+ 30.5 

Veba-   185.9 +4,7 

Jerein-WeeL  
127.2 
315 

-0,4 

Volkswagen  229.5 + 3,0 

ITALY 

Feb. 1 Price 
Lira 

+ 
or 

166.2 
1,703 

4,140 
45 

*20 
—5.B 
43 
* 51 
- 120 
■1 

Generali Assicur 39,MQxc —10 
3,420 

45,360 
247,6 
4,405 

- 3,386 
. 1.858 

1,620 
14,100 
11,000 

- 59 
4 650 
40.6 
- 95 
-13 
-26 
4 5 
-100 
-10 

NETHERLANDS ! AUSTRALIA 

Feb. 1 Price 
FIs 

+ or Fob. 1 
Price + or 

■Aust 5. — 

[ ANZ Group ‘5.4xe -0.1 

ACF Holding  
Aegon   
Ahold  
   
ABN   
AMEV  
AMRO  
Brcdero Cart ■ - 
Bos Kalis Westm. 
Buehrmann-TeL. 
Call and Hldgs.. . 
Credit Lyon'is 8K 
Elsovter-NDU  

213 
146 
236 
121.7 
442.5 
163 
81.3 

222 
51.6 
75 
41 
63,8 

576 I 

r 3.5 
+ 1.7 
4 3,5 
+3.5 
4 0.7 
45 
+0.7 
4 1.2 
-0.3 
-0.5 
4 10 

4crow AUSt. 
Alliance Oil D. .. 
AmpoJ Ret  
Aust Cons ind,. 
Aust, Guarant.. 
Aust. Nat. Inds.. 
Aust. Paper  
Bell Croup. 

1.45 
0.66 
1.88 
1.88 
3 
2.62 
2.26 
5.3 

-0.01 

4-0.01 
-0. 

-a.i 
+ 0.1 

Bond corp Hldgs. 1.55 

Gist. Brocades 
Heineken  
Hoogovens  
Hunter Douglas. 
Int-Mueller... . 
KLM   

Naardan  
Nat Ned Cert.... 
Nad.Credit Bank 
Nad Mia Bank... 
Nodlloyd   
Oca Grlnten  
Ommoren i.Varv 

Pakhoed   
PhlllDB  
Rijn Schelde.... 
Robrco   
Rodamco..    
Rolmco  
Rorento.  
Royal Dutch.. . 
Unilever. 

176.3 
152.5 
58.6 
27.4 
44.8 

230 
47.6 

248.3 
38.7 

198 
130 
261 

34.5 

75 
47.7 

4.8 
349.5 
130.9 
335 
204.4 
161.9 
276.7 

-4.8 
+ 9.3 
-1.5 
+ 0.4 
+ 3.8 
-2.5 

5.42 
2.42 • 
3.2 
3.3 ' 
13.65 
6.6 
4.13 
3.82 . 

+ 6.8 

4 11.5 
4 2.5 
4 0.6 
+ 1.9 

+ 1.5 
+0.6 

+ 1.5 
+ 0.2 
+ 1.5 
+ 0.4 
+ 0.9 
-1.0 

VMF Stork  
VNU  
Weet Utr Bank. 

116.5 
169 
X3B 

+ 1.0 
+ 2 
-0.6 

NORWAY 

Feb. l Price 
.Kroner 

Bergeno Bank. . 159 —4 
Borregaard  242.5 
Christiania Kk.. 157 —1 
Den Norsk Credi 169 —4 

1B6 —1 
Norsk Data  2B2.S —2.6 
Norsk Hydro  587.5 + 2.6 
Storebrand  208 — 1 

SPAIN 

Feb. 1 Price + or 
9ta% 

264 _4 
322 —4 

Bco Exterior  202 
Boo Hispano   224 -2 

273 -6 
Boo Vizcaya  337 -16 
Drag ados  128 + 3 
Hidrola   43.7 
iberduero  44 • —0.2 
Petroleos  105.5' -0.7 
Telefonica  72 . + O.B 

SWEDEN 
• 

Feb. 1 Price 
Kronor 

ADA  ■ 407 + 7 
Alfa-Laval   302 . + 7 
ASEA iFreoi   436 
Astra    865 , -15 
Atlas Copco    137 
BoMdan  400 + 7 
Cardo iFrcci. ■ 480 . + 9 
Calluiosa .* 173 1 
Electrolux B....... 282 + 5 
Ericsson   385 ■ + 10 
Esselte 1 320 — io 
Mo Oeh DomsJon 448 + S 
Pharmacia   313 
Saob-Scania. 331 + 2 
Sandvik  345 -5 
Skandia .   424 + 4 
Stan EnskHda. ■■ 331 + 3 
SKF • 186 + 2 
SL Kopparbergs. 710 -5 
Sven Handelsbn. 229 + 4 
Swedish Match.. 290 + 2 
Volvo B\Fraai. .. 490 + 7 

SWITZERLAND 

+ or 
Feb. 1 Price 

Fra , 

Bor ill 
B'Vine Copper 
Brambles Inns 
Bridge Oil   
BHP„  
CRA  
CSR  
Carlton Utd. .. 
Castle malne TyiL. 4.45 
Coles -GJ-i  - 3.75 
Comal co "A” 3J2 
Consolidated Pet 0.93 
Costai n Aust. — 1.35 
DunlopAuaL.  1.68 
EJL lnd«-  8.84 
Elders IXL  4.55 
Energy ROB  1.75 
Gen Prop Trust.. 2.18 
HardleU.'  3.8 
Hartogen Energy. 2.7 
He raid Wy Times 3.1 
ICI Aust  
Jimb'iana'BOeFP 
Kfaora Cold..  
Lend Lease - 
Ujll 

May no Nlcklass.. 
Meekatharra ..... 
Myar Emp.  
Nat. Com. Bk.  
News  
Nicholas KIWI.— 

—0.1 
4 0.1 
-0.05 

+0.05 
+0. 

+ 0.44 
—0.05 
—0.07 

+ 0.03 

2.15 
0.5 
0.16 
4 A 
5.36 
2.8 
O.B 
2.1 
3.9 
12.7 
3.3 

-0.02 
+ 0.14 
*0X7 
+ 0.05 
—0.02 
—0.05 

+ 0.1 
—O.IB 
—0.M 

+ 0.48 
+ 0.01 

+ O.DB 
—0.06 

North Bkn Hill.... 
Oakbridge  
Otter EXOl  
Pancont'l —  
Pioneer Cone ..... 
Reckitt A Coin... 
Repco  
Santos  
Smith iH.l  
Southland Mln'g. 
Sparges Expl 1 

Thos. Natwlde... 
Tooth    

UMAL Cons  
Vamgaa~  
Western Mining^ 
Westpac  
Woodslde Petrol.: 1.02 
Woolworths^ .... 2.6 
Wormald Inti .... 3.15 

3.1 
0.98 
0.43 
1.4 
1.82 
2.85 
1.38 
7.68 
4.2 
0.2B 
0.35 
2.28 
5 

HO.01 
-0.02 
-0.05 
h 0.03 

-0J5 
-0.05 

3.6 
3.4 
4.2 
3.97 

+ 0.02 

-o.e 
—0.01 

+ 0.05 

Bank East Asia...' 22.3 —0.1 
Cheung Kong ' 10.1 
China Light ' 13.5 . ... 
Hang Lung Devel 2.5 ' +0.1 
Hang Seng Bank.- 45.25' —0.25 
uv • Ann .An HK Electric - 6.55 
HK Kowloon Wh.- 4.67 
HK Land  4^7 
HK Shanghai BK. 8.8 . 
HK Telephone.-. 41 
Hutchison Wpa .. 18 
Jardine Math  14.3 
New Work! Dev...1 3.B2 
Orient O'seos  3.75 
O'seas Trust Bk_, 3.8 
SHK Props. 1 7.1 
SwlrePacA.  18.5 
Wheel'k Ward A.. 4.05 
WheefkM'tlme1^5 
World lot. Hldgs - 2.1 

O.OG 
+ 0.02 

+ 0.05 
+ 0.6 
+0.1 

+ 0.B3 
+0.1 
+0.1 
+ 0.03 

+0.10 

JAPAN 

Feb. 1 Price + or 
Yen i — 

1,060 : 
2,840 ( 
1,100 1 

- 440 1 
706 ; 

: 595 
1,610 : 
1.510 
1,020 i 

-10 
+ 60 
-40 

+ 1 
+ 20 
+ 40 

+ 20 

-1 
+ 20 

915 1 

Sank Leu   4,450 -10 
3rown Boveri  1,530 —30 
3iba Gelgy  2,190 -20 
do. 'Part Certsi. 1,840' + 5 
>edlt Suisse  2.32C —a 
ilektrowatt  2.72E —15 
Fischer >Gao.i... 746 -8 

3,771 Genevolse. 
Hoff -Roche Piets 104.261 
Hoff-Roche 1.-10.10,47! 
Jacobs Sue hard. 6,60i 
Jelmoli   
Landis ft Gyr... 
Nestle  

Oar-Buehrle...... 
Pirelli   
Sandoz'Bn   
Sandoz <PtCts<. . 
Schindler <PtCts 
Swissair   
Swiss Bonk  
Swiss Reinsce-.. 
Swiss Valkabk.... 
Union Bank  3.54S 
Winterthur • 3.12t 
Zurich ins..  

l,85t 
1,531 
4.841 

1,520 
255 

7.175 
1,100 -25 

650 ... , 
1,080 

339 
8,076 
1.545 

-25Q| 
-25 
-75 
-40 
• 10 
-70 

-5 
-4 
—25 

-B.32:- 

+ 30 
—1 
-73 
+ S 
-ID 
+ 20 
-1751 

Ajinomoto.  
Alps Electric.. 
Amada  — 
Asahi Chum .... 
Asa hi Glass - .. 
Bridgestone.... 
Canon  
Casio Comp. - 
Chugai Pharm 
Citizen  660 
Oaiei 673 ! 
Dai Nippon Ptg 940 • 
Oaiwa House   650 • 
Ebara.  : 349 
Eisal  1.340 j 
Fanti c. ll.BOO! +510 
Fuji Bank—  680 
Full Film....— 2^90 
Fujisawa. • 86i 
Fujitsu  1.420 
Green Cross. 1,630 
Hasagawa ' 401 
Heiwa Real Est- 607 
Hitachi  875 
Hitachi Credit.... 1.580 
Honda 1,090 
House Food  823 
Hoya 1,560 
Itoh >C> -  311 
Ito Yokado 2,140 
Iwatsu ..2,210 
JACCG   370 
JAL — 2.960 
Jusoo  668 
Kajima- - 308 
Kao Soap — 700 
Kashiyama - 663 
Klnn  587 
Kokuyo - 1,070 
Komatsu * 509 

+ 20 
-8 
+ 30 

-60 
+ 6 
-2 
—8 
+ 20 
-10 
+ 1 
+ 20 
-7 

JAPAN (continued) 
. Price 

Feb. 1 Yon 
+ or 

U 

503 
1,370 

675 
535 
425 
472 
262 
552 
735 
362 
665 
210 

1.600 

Konishiroku. .. 
Kubota    
Kumagai  
Kyoto Ceramic 
Maeda Const. 
Makkno Milling   
Makita .1,300 
Marubeni...»   281 
Merudai • §68 
Mdriu ,1,2?0 
MEI  l.BTO 
M ta Elec Works.' 700 
M'bisrn Bank.. 
M'bashl Corp 1 

M'bistn Eloc. .. ■■ 
M'bishi Estate. ••■ 
MHI  * 
Mitsui Co  
Mitsui EstaXO , 
Mitsukosht   1 

NGK Insulators...- 
Nihon Cement 
Nippon Denso, ...  
Nippon Elect . ...1,600 
Nippon Express.. 303 
Nippon Gokki..... 640 
Nippon Kokan.... 
Nippon Oil  
Nippon Seiko  
Nippon Shim pan. 
Nippon Steel   
Nippon Suisan.... 
NTV  
Nippon Yusen.... 
Nissan Motor . 
Nissmn Flour. ... 
Nisahin Steel 
Nomura.  
Olympus  .  
Omron Totelll. .2,130 
Orient Leasing.. 2.940 
Pioneer 3,800 
Renown  730 
Ricoh   1.100 
SfUlkyo   682 
Sanyo Elect  565 
Sapporo • 414 
Sekisul Prefab. 684 
Sc ven -Eleven 8,530 
Sharp   
Shi madzu   674 
Shionogl  740 
sniseldo i.oxu 
Sony 3.850 
Stanley  781 
S’tomo Elect... -. 867 
S'tomo Marine — 
S tomp Metal... . 
TaJhei Dengyo-— 
Talsei Corp ....... 
Taisho Pharm.. 
Takeda    
TDK  
To i Jin  
Taikoku Oil - ~ ■ 
Tokyo Marine.. 
TBS  

+ 10 735 
327 
440 

11,060- +150 
—3 
-60 
—20 
-6 
-fi 
+ 20 
+20 
—9 
-5 

+ 1 
-1 

-7 
-3 

-3 

147 ‘ 
1,010 • 

605 
745 , 

... 176 ' 

... 387 ■ 
. 11.990 

... 253 
748 11 

.. 484 

..: 177 
_ 760 

1,090 , 

-10 
-6 
+ 10 

— 1 
+ 12 

-5 

—1 
+ 690 
-3 
-5 
+ 2 
—2 
+ 1 

287 
165 
560 
218 
957 

+ 30 
+ 400 
+ 60 
—10 
+ 10 
+ 2 
-3 
+ 3 
— 1 
-70 
-20 
+4 
-10 
—10 

—100 
-14 
-2 

—2 
-6 

-18 

Tokyo Sanyo. ... 

Tokyu Corp— .. 
Toppnn Print.. 
Toray 1 

Toshiba Elect-..1 

TOTO  
Toyc Seikan  

Victor-  
Wacoai .... 
Yamaha. 

Yamazakl  
Ya&uda Fire.  
Yokogawa Bdge. 

737 -1 
7,oao + 10 

385 -7 
682 + 2 
530 + 2 
770 + 29 

1,280 -20 
173 .... + 
698 -4 
935    
317 -S 
684 -10 
415 + 3 
417 -1 
668 -2 
7B5 + 9 

1,400 -10 
3,400 + 150 

790 —10 
598 —6 

1,380 + 10 
770 + 35 
253 + 1 
454 

SINGAPORE 

Jan. 81 Price. + or 

Beustaad Htdga.. 3.02 
Cold Storage  4.98 
DBS ...    10.8 
Fraser ft Neave .. 6.75 
Genting • 5.5 
Haw Par. Bros... 2.88 
inchcape Bhd-.- 3.1 
Keppel Shipyard 8.77 
Malay Banking.. 9.7 
Malay Brew  >7 
Multi Purpose-.. 2.23 
OCBC  11.6 
OUB • 4.70 
Sime Darby  2.84 
Straits SVmship.' 1.81 
Straits Trdg  6.1 
UOB.    5.B5 

—0.02 

+0.D1 
—QJB 
—0.05 
-0.02 
+0.02 
—O.M 

+ 0.01 

-OJl 
+ 0.1 - 
-o.a 
—0.01 
-0.05 

SOUTH AFRICA 

Feb. 1 +or 

Abercom : 8.80 
AEftCl — 
Anglo Am Coal... 
Anglo Am Corp 
Anglo Am Gold.. 
Barclays Bank.... 
Barlow Rand  
Buffeis  
CNA Gallo  
Currie Finance... 

De Beers.   
Drielontem 
FS Geduld  
Gold Fields SJi.. 
High veld Steel... 
Nedbank 

+ 0.75 
+0.6 
+0.25 

+ 1X0 
+ 2 
-70 

3K Bazaars.  
*rotea Hldgs  
Rembrandt —  

19 
3.55 -0.05 

22.5   

13.55 +0.K 
6.95   
7.35 +0.20 

24   
11.75   

3.25   

*13 
+ 22 
+ 10 
—1 

Smith    
rongaat Huletta. 
Jnlsec  

f. flip 

NOTES — Prices on ibis psgs ore as quoted on the 
IndMdiral esehenges snd era but traded price*. s Dealings 
suapnnded. id Ex dhridoodL xc Ex scrip laws, xr Ex riflhta. 
xa Ex an. ■w.1 *:■ 

Indices 
NEW YORK raw JOKES 

Teh 
1 

Jan 

3> , 

Jan 
30 

J. 1 
| 1QB384 1 | Smca Cmpla'a 

27 28 | 25 High | LOW 1 High ] tow 

iggU 121231 122152 123B5 123159 
gam 

12875 
D3‘11/88 

4152 
ana8 

SfitLS 552.18 5C7.1S 571.52 573.01 81253 
mi 

552.18 
(3&'1| 

612.63 
a/iflf) 

1253 
»7fO 

132.85 132.75 132.71 13256 131.79 1325& 13453 ES 18352 
ffi'LSS 

10.05 
(28/4/421 

Trailing wl 
1 Ml Off 3 T 

fed 
11150 13470 ' 1 - - 

Uftryidd 4*. 

Jan 27 

4.43 

Jan 20 

413 

JaaB 

4J3 

(Ysv Ago Anm) 

5JB 

STAMWflO AMD POBBS 

InAntnoii 183.03 

162.73 

31 

183JJ 

163.41 

Jan 
38 

103.33 

162.67 

Img Gov Bond Yield  

JBI 

27 

W£ 

163.94 

28 

185.88 

25 

105.88 

1(444 

1983-64 

»Bfe 

19884 
wn 

1*9 2B 
m 

Lmt 

183J3 
tail 

1B2.07 
PBrij 

Sma Conpfafn 

Kflh law 

19322 
mnizs, 

170.99 
CS/6/Q 

3.52 
mnmj 

4.4 

Jan 25 1 Jan 11 Jan 11 
—1 L  

Tme AgalAcoml 
3.76 3.59 358 451 

13.49 13.70 13.74 n.e 
1154 11.51 1155 10B7 

8-T.S.E AH COMMON 
RISES AU M113 

M 
1 

Ja 
31 

Jan 
30 

Jan 
27 

1982 <84 Feb 1 Joa31 JOB 38 

"IP sues traded  
MS      
ns   
idwigad   

1984 
631 
959 
394 

1985 
734 
829 
422 

1805 
464 
172 
370 

” “ “ “ 44252 
It'S) 

79.79 ® 
fll/TI « 

Un 

MONTRIAL 

htenk 
CanYxel 

Frt 
1 

Jan 
31 

Jan 
30 

Jaa 
27 

19 93-84 

Hrgh Lew 

47852 
41353 

4U.75 

<1458 
429.41 
41LB 

4335 
4188 

451.4W1) 
4335J(B/1| 

4287501/1) 

4142R|31/1| 
TORONTO CangoM 

- 24BLD 25B4J 2585.7)5/11 2405130/]] 

. Feb. ' Jan. : Jan. ' 
1 i SI SO 

Jan. * 
37 

. 1903/84 
High Low 

AUSTRALIA 
All Ord. ilM/BOl 
Metals A Minis, f 1/1/80) 

' T9S.7 ; 7655 ici 
5245 ■ 520.5 . ICI 

765.7 
SI7J 

787.9 (9/1/84) 
914.2 /5/9j 

487.8 (4)1/831 

41IA <4/1IB3I 

AUSTRIA 
Credit Aiktien (2/1/81) ' 66.47 55.62' 55.68 55.63 69.B 15/9) 48.4B (15)2) 

'BELGIUM 
Belgian SE rsi/12/85i 14853 149.02 147.79 147 J4 140.25 (1*2/841 , 100.60 14/1/U) 

DENMARK 
Copenhagen SE iS/IMi 220.49 219.03 <U> 221.42 22U1 120/1/84) 100.00 (3/1/83) 

FRANCE 
CAC General (51/lZ/82i 
Ind Tendance LM. I2/B3) 

170.1 ■ 170.4 1725 
111.0* 110.8 112.4 

170.1 
111.8 . 

175.1 (25 >1.94) 
114.7 <25/1/84) 

' 99.113/1)83) 
98.4 (2/1/84) 

GERMANY 
FAZ-Aktien (31.12/58) 
Commerzbank <1 12/52/ 

' 399.72 365.14' S86.D1 
1092.8 1079.6 1D92J 

265.99 
1082.2 

369.73 <1.7/84) 
1092.9 71/2/94} 

241.89 (25/1/83) 
< 727J 125/1)95) 

HONG KONG 
Hang Seng Banki81/7/B4i I1U.B4 1102,58 I097.SS 1055.87 1198.54 (1/2/94) 690JH (4/101 

ITALY 
Banca Comm Ital. /19771 229.57 226.41 222.07 219.59 229.57 (1/2/841 160.45 (10*1/83) 

JAPAN" 
Nikkei Dow iia-S/ffl 
Tokyo SE New i4i I/Wl 

.10200-8 10188.1 10235.7 10180.9 102355 1SO1I/M1 
170.02 777.04 777 56 778.17' 779.02 1172/847 

7603,18 (36/1/83) 
374.61 125il/M: 

NETHERLANDS 
ANPCBS General (1970/ 
ANP-CBS Induct 11370] 

179.9 176.6 : 1775 
147.1 146.4 . 1495 

175J 
1W.4 

178.9 il/3/84i 
147 Jt 112/84, 

100.1 (4/1/821 
• 8S.fi ,4(1/Ml 

NORWAY 
Oslo SE .4; 1/82) 247.85 247.92 247J« 247.47 247AS <1/2(041 99.01 (4/l.«2) 

SINGAPORE 
Straits Times (196fii /ci 107151 1063.88 1061.67 1871.01 /31/1/84I 712.29 (5/1.83) 

SOUTH AFRICA 
Gold >I9S8I 
Industrial 113581 

tul ‘ 825.5 ' 808.2 
. iu» 967.7 ; 965.1 

989.0 
8B5.1 

1099.5 ■ l.*9i 
1008.4 18/1.841 

061.4 itilli 
704A (3/1/83) 

SPAIN 
Madrid SE lU.’K/Bfft 100.75 109.18 <0 108.32 109.82 ,27/1/94) 180.00 120/12/321 
SWEDEN 
Jacobson 5 p. n. i-58> 1567.29 I5SSA8 I5M.S9 1549.26 1567.29 IU2/M) 898.18 13/1/33) 

SWITZERLAND 
EwisjBankCpn.il 1/12/581 ST7J7 379.3 1 389.7 580.7 a 80.7 13/1 ,'94i ■ 234.4 (4; l.-Sai 
WORLD 

!;■ * 

iir-. 

*' Sfltur^4V January 28: Japan Nikkei-Dow 10.206.5. TSE 778.32. 

500 BN YS E8 A if Cn m m Austral,s All Ordinary and Msule- 
, • NYHS All Common—50: Standard end Poors—10: and Toronto 1.000: the 
Isst nsnicd based on 1875. t Excluding bands. * 400 industrials. 6 400 industrial* 
Plug 40 Utilities, 40 Financials and 20 T.anspe.iTVcSffl! u UnS?ll?b “ 

\ * 
* %% 

AOf. 82 

Pound Starling 
U3. Dollar 

Dautschamark 
Japanese Yen 1.000 

Pound Wrung U.f. Pohar | Deutwihamn- JepanaaaYaw Bra non 

1 
0.647 

aneaaYaw. FsananFrmna Swiaa Franc Dutch Quild, Italian Lin Canada PeHw 

I. “dl5 1 . ; «j« J 

0JK4 

French Franc 10 
Swisa Franc 

Dutch Guiktwr 
Italian Lira 1,000 0.44-1 

I:\Llianije cross rates 
e\er> da> in the I inuiuinl Times 

1^97 

(gi Ian Fr*l» 

7o.4d 
48.8* 

IKS 
M 

,.60 

Canadian Donor 
Belgian Franc 100 

0.527 
1.825 !«! 

1.997 
5.030 

U7.70 
33.47 

1.670 
4J221 

SJM6 
6J649 

llBv. 
2907. 

1. 
2JI14 

58.78 
100.- 

& 
I 

■e j. 
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LONDON STOCK EXCHANGE 
MARKET REPORT RECENT ISSUES 

Investors’ indecision leads to quiet equity session 
and index settles slightly lower 

Account Dealing Dates 
. Option 

"First Dcclfcra- Last Account 
Dealings tttnu Dealings Day 
Jan 16 Jan 26 Jan 27 Feb 6 
Jan 30 Fell "9 • Feb W • Feb 29 Among other Composites, GRE 
Feb 13 : Feb. 23 Feb 24 Mar 5 put on 7 to 547 p. Elsewhere, FAX 
:' *****• dcatmga .may t«k. fl^gd 5 t0 335? in response to ptaM^lram 9M am two bustnett days double first-half profits. By way 

Equity investors adopted a of contrast, Stewart Wrightson 
more cautious approach yester- lost 12 to 328p following agree- 
dav. in markets undecided on nient for the sale of its Gal- 
whether to heed Wall Street's brailh Wrightson Shipping sub- 
caution or respond to the CRTs sidiary to Samuel Montagu, 
optimism about the increased Discount Houses fluctuated 
pace of the UK economic re- the Gerrard statement and 
covery. Institutional operators JJ1® closing trend wjs mijteA 
and many smaller investors chose Cater Allen finished 10 dov.'n at 
to hold back. Consequently, the «0p bur Alexanders, after fall- 
volume of business transacted in jps to 38to, rallied to dose a net 
London equity markets was the 5 °P at 405p. Jessel 
lightest for some time. Toynbee hardened 2 to 84p as 

Although the undertone re- King and Shaxson, to 130p. 
mained firm with sizeable deals Among foreign issues. Bank 
completed early in GEC, BOC ■ 
and Plessey, blue chip indus- i?° *>°P» 'tfh*le 

trials generally found the going Deutsche reflected domestic m- 
slow. In theabsence of latelyue^eawith again of 3 pomts 
follow-through support, many J? DfiJ- Aa®*** **1 
begaD a steady, drift lower. Ulus- I^LSSiS 
trating the trend, the FT Indus- ***** m0T* speculation 
trial Ordinary share index ab£tt,t„a bid approach. 
showed a gain of 1.4 at 11 am 
but this proved to be the highest 
point of the- day and -the index 

D-I-Y concern Uni bond made 
a bright debut in the Unlisted 
Securities Market; placed at 

closed 22 easier 00 balance at 105p. tlie &haz^ opened at 1 lip 
329.2 and touched llfip before settling 

"•™« am°nl! it,dM C”11- "toJSS-Une Building issue, 
continued to benefit from selec- 

stituents were usually confined 
to a couple of pence either way; ..  , D...,  
recent U.S. favourite. Hawker trve support Bryant Holdings 
declined 4 to 408p. London Brick attracted useful demand foUow- 
also fell 4 to 154p as short-term Jn« a b™ker!5 circu3ar and pit 
holders became nervous awaiting 9° 5 fSp. Buyers also showed 
fresh developments-in the bid “lterest in BeUway, which firmed 
situation; Hanson Trust's 145p 
per share offer closes tomorrow. 

6 to 128p, and John Ftnlan, up 
8 at 190p. Among Timbers, 

Elsewhere, with company news International added 3 to 
again very thin on the ground, X55p following ®.brokers lunch 
it was left to situation stories to ®n Tuesday, while Travis and 
provide rare patches of colour. Arnold firmed 1 to 340p. 

FINANCIAL TIMES STOCK INDICES 

■ Feb. 
■ l 

Jan. 
31 ' 

Jan. 
30 ' 

Jan. 
27 

Jan. 
26 

Jan. 
26 

year 
ego 

Fixed interest   67.11 87.41 87.47 87.43 87.27 87.24 78.22 

Industrial 0rd.  829,2 831,4 832.2 839,5 835.1 840.5 652.2 

Gold Mines - 570-2 643.8 634.3 531.6 530.6 528.1 673.3 

Ord. D|V. Yield  4.37 4.35 4.34 4.31 4.32 4.29 4.84 

Earnings, Yld.% (full) 9.23 9.20 B.17 9.10 9.08 9.01 10.40 

P/E Ratio (net> i-)  13.24 13.28 13.32 13.45 13.49 13.58 11.64 

Total bargains  27,002 28,302 32.010 28,722 26.B01 27,013 25,064 

Equity turnover £m. — 311.60 340.24 400.23 425.15 351.64 297.92 

Equity bargains  — 23,669 28.604 28,811 28.1B9 23.076 23,843 

Shares traded-ml) - — - 174.2 206.5 239.0 246.8 1B7.9, 201.6 

10 am 832.0. 11 am 832.8. Noon 831.6. 
2 pm 831 4. 3 pm S31.6. 

Basts 100 Govt. Sacs. 8/1/28 Fixed Int. 1328. 
Gold Mines 12/1/58. SE Activity 1974. 

Latest Index 01-246 8028. 
•Nil-12.48. 

1 pm 831Z. 

Industrial 1/7/35. 

HIGHS AND LOWS S.E. ACTIVITY 

| 1983(84 Since Compilainj Jan. . Jan. 
31 ; 30 

| High i Low : High 

i 
1 159.l| 166.3 i 
' 153.4' 185.3 

629.8' 687.7 

1 

157.gj 168.6 

171.51 170,1 
739,3. 745.5 

Govt. SeooJ 83.77 I 77.00 ! 127.4 
1 .9/1/Mi jz24/Ti8Jj 1 |9'1/i6i 

Fixed InL.! 87.47 7B.03 . 150.4 
lSO/1/Mi 11(2/831 (26(11M7> 

Ind. Ord.. I 840.6 ' 598.4 | 840.5 j 
126(1(84. >12(1/831 -<2SiV*4> 

Gold Minas 1 734.7 . 444.6 734.7 ' 16/2)851 11/11/83) jt 13/2/83) j 

49.18 I li"'75> [Equities 
n* 

1 50.53 ■ Bargains ... 
>3i>l/75> < Value .. i 

ao . jS-day Average 

^STSSSS J 
43.5 .Equities j 

>28(10(71 > Bargains .. ' 
: Value ...1 

Hadson Petroleum. 6 up at T8p 
and Marlnrx which hardened 2 
to 105p. The go-ahead for the 
Trafalgar House bid for Can- 
dies* encourased support for 

advanced 10 and 5 respectively. Bristol Oil and Minerals which 
3-D camera manufacturers closed 3 firmer at 5&p. after 59p. 
Nimslo improved 10 to 31 p Weeks Petroleum Bermuda- 
rellecting domestic support in registered stock dipped 10 to 
the wake of overnight demand on 460p on profit-taking 
Wall Street. 

Publishers were again domin- r.tj. ci)orni,l 
ated by Fleet Holdings which uoias Sliarply higher 
attracted "call" option business Mining markets staged another 
and rose 6 IO 187p, after 18Sp, widespread advance led bv South 
on confirmation that Mr Robert African Golds which registered 
Holmes 5 Court now conurols (fterf bi5ge5t one-day earns since 
over 9 per cent of the equity. late-Xovember. The sector re- 

Marked defensively lower cetved an initial boost from the 
following an adverse Press bullion market where cold raced 

selling dned up end a few 
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58 F.P. 9 3 BO 73 Assoc.Energy Ser.Sp 75 -5 ' to 1.0 3.9 1.915.4 
*435 F.P. 10 2 458 593 Brit. Petroleum .. 446 - J 20.25 1.9 u.5 l?,4 
*275 too 2 S 135 9b Caoic A Wireless 50n 155 -a ns.47 3 A 6^ 6.& 

1 F.P. - 95 BU -rCireapnnt HldasIDp 68 uO.V 7.7 1.1 17.3 
F.P. - i'201 L'lS*; £ Systems Inc. SI . tie; i', CS0 -- 1.9 - 

* |» F.P. - 255 215 4-Gibbs Mew. . . 215   4.bb 1.6 3.1 29.1 
91 F.P. 24 2 98 94 ■i*GrMvcnprSq.Pp. I0p 9e —1 b5.0 2.S 7.4 7.1 
95 F.P. 31 1 9b 90 Honara 10p 95 bt .6 2.b 4.2 12.9 

137 F.P. 6 1 148 156 •pHIgh Point Serv. IDp 138 — 1 u3.0 3.4 3.1 ll.O 
195 F.P. 25 1 240 215 4-Mcray F. Malt'gs Mp 224 . . bT.O 2.7 4.5 9.2 

33 F.P. - 42(1 34 Palma Group . 41 ■, i; Ud2.0 0.8 7.O:P.I 
F.P. - 74 60 Stockley LOp  .. 70   — — — — 

100 F.P. 27,1 95 85 •6Synteria)s IOp.. 88   ■— — ...   
■ 105 F.P. - 114 Ml 4-Unibond . 114 .. . b".B 7 2 3.5 19.3 
*130 F.P. 17 2 177 151 V G Instruments 10p.. 16b —1 el4 b.6 1.2 .'1.3 
J.110 F.P. 2 3 166 140 ■i-Valin Pollen Int'l.bo 153 ...... 1.6 3 1 1.5 32J 

10 F.P. 3! 1 19 26 j>Welpae lOp . 18 .. .. boO.2 4.1 1.6 19.4 

few 
buyers ventured in. Initial 
double-figure falls were reduced, 
but one or two fairly sizeable 
losses still remained at the close. 
Land Securities and MEPC, both 
down to 263p at the outset. 

January 3. 
Persistent buying interest from 

Johannesburg and London 
prompted substantial gains 
throughout the list of Golds and 

Id fluctuated narrowly before 
sellers gained the upper hand and Logics 8 to 315p. Multitone 

Just after midday, attention was 
focused on the bank pitches fol-       -rr-  ... . > _ 
lowing the surprise announce- end brought a close of 10 down rained 5 to imp. 
ment that the. Gerrard and at 612p. Among other Chemicals, Leading Engineers trended 

With the exception of BOC, 
which edged up 7 to 305p ahead 
of next Tuesday's quarterly JUCIIL UiaL LUC ivciidin aim uL VI«M, AUIUUM UU>VI MMWI-'I . —. “ , ** . , • -- — —    — ■ v —- TI — — *»■ 

National bid talks had been ter- B. BL Morley, dealt in the easier, but losses rarely exceeded figures, leading miscellaneous 
minated. The news brought a Unlisted Securities Market, CCH “«*ustnals were inclined easier 
swift shake out in the latter's jumped 7 to 46p on news that tone was described as still firm, need International drifted off 6 

sSpaJUic iSs £ Tre&y R^KHce AG. an ZHSL??JSSE?i furt*er to 436p following com- 
other Discount Houses; G and N Investment concern based in eave uo 3a?205v and Si^Lw?6 

dropped 25 to 312p, after 295p. Switzerland, bad acquired a 10 P
a of Jence at nft^ FSbel 171 to 93D Sd 

- if™_„: a nse of 7 at 40p as buyers took Scottish Heritable Trust has a 
a favourable view of the recent holding in the latter. Prestige 
Caparo rescue proposals. Group responded to the pre- 
Stavetey, overlooked recently, liminary results with a rise of 5 

W. H. Smith A, neglected of encountered buyers and put on t0 253p, while Eqnipu, still 

after 705p. 
Properties sustained sharp investments companies, 

opening falls because of a Press ... ... . , 
article suggesting that property W. H. oUlltH wantfiu 
values were too high, but selling 

uunu iu XUJU dii uic uuibri.  i : —■— —* 

finished a net 7 off at the !rtL coni,n“ed unuI the 
common price of 267p. Great “rter-“ours business when 
Portland Estates touched 142p Amen.'^n profit-taking left the 
before settling only a couple of majority of prices a shade below 
pence cheaper on balance at 1°3£’s, 
148p. Recently-buoyant British Mines index jumped 
Land shed 3 to 114p and Stock 264 to 5'*>- — a rise of 45.3 
Conversion lost the same amount ov®r the past six trading days, 
to 315p; the latter announced Leading heavyweights showed 
yesterday the purchase from Randfomein £4J firmer at £91 i 
Wirapey Property Holdings and and Vaal Reefs a like amount 
Yorkshire General Life Assur- to the good at £78. GOJDS in 
ance of the minority holdings in excess of a point were common 
Haymarket Developments arid to Boffels. £345. Kloor. £31} and 
Haysmith Developments for Western Holdings, £30J. Among 
£3.3m. A few issues were more the cheaper-priced issues East 
resilient and some even man- Daggafontein linked units surged 
aged to improve. Haslemere 98 to 358p owing to heavy South 
Estates firmed 4 to 486p in a African buying interest; the 
market short of stock and, in ordinary moved up 10 to’ 3**7D 

similar circumstances C. H. Finaocials were sharp]* hig“her 

ttJsztt'AEs. 
gain of 11 at 289p following pn^XdTo^e^eni^ISSng 
favourable comment on the pre- performance of bullion led S I 
tirmnary results plus a broker’s ^ rally in recentlyiuU 
investment recommendation. Australians. Leading diversified 
Coats Patons continued to re- i«nM chnwi>H PDA II 
spond to persistent support and iSp WMe™ Mi^ir r 
c!?fd^.1,?ther 4, y ll2£i S<W«1 *1 discovery’wVn 

O* 1>e coast of Western Aul^fia 
, 38„i° IlfP- were a good market and moved after a new high of 453p. 

Conrtanlds rose 3 to 146p. 
Oil and Associated Investment 

up 4 to 27Sp. The speculative 
oil explorers involved in Turtle 1 
also staged a substantia] 

ITust were marked 20 higher at covery. espedatiy^SSfNortjhl 

ss asnKftTiSs ssasriaff^S 
—    —   Leading Foods closed with amount to *130p. London and SJlfrelSSf CaItus Pacific 4 to 23p and York 
was enlivened by Clnff Oil’s offer February 15. Other leading small irregular movements. Tate Liverpool continued the recent "10IC€ w1t^ *era"lu* House 10 Resources 7 to 35p. A buoyant 
J#.. All T  a . _  i.   :<n£n iniKnlh* --     ... - . . nPTTPr at 4A/.n HfUi rA'fO iTlt^r- r.u   A  _ 

pressure gradually .lifted and late, attracted steady support 31 to 258p. while late support reflecting the good 
leading issues recovered from and advanced 12 to 13Sp; the lifted Ransomes Sims 7 to 302p. figures, improved a 
the worst levels. The bid scene interim results are scheduled for ’ " - • ' 

for OU and Associated Invest- Stores finished a shade easier and Lyle, down to 406p initially, recovery movement and put on 
ment Trust, while further specu- where altered. with Marks and steadily improved to close 5 n further to 17p. after 18ip. 
1 at ion about a possible U.S. bid Sueneer 2 off at 224p. House of dearer on balance at 415p. On Applied Computer were good 
surrounded Phoenix Assurance. - Fraser succumbed to sporadic the other hand, S. & W. Berts- again at 620p. up 10. Fresh sup- 

Govemment stocks took their profit-taking in the absence of ford, after touching 200p early port lifted Sfcetchley 5 more to 
cue initially from the overnight developments concerning Lon- on after comment on the annual 43Sp and VVm. Baird 6 further 
U.S. bond market which re- rfao's stake in the group and results, drifted back to close a to 3l8p. Datastream put on 5 to 
mained cautions awaiting details ended 4 easier at 280p. Lonrbo, net 3 off at 195p. Elsewhere. 222p ahead of interim figures, 
of the U.S. Treasury’s S15bn re- due to announce preliminary re- Albert Fisher found support and due shortly, while R. IV. Toothlll 
funding package: In markets still suits this a count, eased a couple “TT1?ecl.4 to 95p, but Associated were noteworthy for a rise of 8 
experiencing lack of institutional of pence tc 132p. Yantona Fisheries shed that much, to 8J p. to 123p in a limited market 
activity, longer-dated ■ Gilts Vlyella, also due to reveal full- °.n disappointment with the pre- Following Tuesday's news of the 
drifted off ] before light Remand .-year figures shortly, closed IS timmary results. promotional talks with Sir Asil 
restored most - quotations to higher at ' 198p; while fresh _ _ _ ,. , Nadir, some recent speculators 
around Tuesday’s list levels. In- : speculative demand lifted Foster BOC. edge higher decided to take profits in UKO 
terest io shorter maturities was Brothers Oothing a similar International, which reacted to 
also slow but many stocks finally amount to 124p. Among smaller- u S^av om-ite’drltied b arif in i5tp ^off on 

rmnii MU.—♦lavouTiie, armed oacK in balance at 180p. Chubb encoun- 

better at 432p and Exco Inter- G0id sw*ftr ,hn„.oH iu„rfi. 
national 5 up at 645p. Hampton Kalgurli 5 up at 72p and Posel- 
Trust, which recently announced don 13 2g0p. Elsewhere 
the acquisition of a £4.5m port- Greenwich Resources clo^pd 0*i 

^U?n°f
3^nPrOPert,eS' “°ved UP to^rSod1 xwp following 

“* t0 -p‘ favourable Press comment. 
Ri-itAil Arm Lonrho continued to dominate .DrilOlI nnn proceedings in Traded Options. 

A mixed Oil sector provided recording 1,125 calls and 146 
a firm feature in Britoil which puts; the preliminary results are 
closed a net 5 up at 230p on due February 9. Elsewhere, 
news of the acquisition of 50 attention switched to mining 
per cent of Am ax Petroleum issues. Consolidated Gold Fields 
Corporation’s U.S. oil and gas and Vaal Reefs attracted 154 and 
interests at a cost of S83m. BP 135 calls respectively, the latter's 
eased 3 to 442p and Tricentrol February 100's rising 4 to lip. 
a like amounl to 215p. Profit- De Beers March S50 calls spurted 

managed small improvements on priced countirs^Readicui: were the‘absence of fresh support to terer^llVnEfolInwfn“a bTokTris «kmg unsettled LASMO which 13to 4lp. Total contracts struck 

diopp?d 810 33=p- ^mon£-^ ,cs,crday amou”ted ,o 3-37°- 
Phoenix good again national rose 24 to 14}p. on llSp 5fer T?ddai?tav??t- 5 #t 157p’ 
, Phoenix commanded proceed- BXCC drew occasional support ment's criticism of the proposed Holiday issues returned to 
ings again in Insurances, rising and put on 7 to 2S2p. but other acquisition of St George's Hotel favour. Intasun rising 10 to 190p, 
to 448p before closing a net 16 leading Electricals rarely London. W.l and the latter's and Horizon closing 6 dearer at 
up on balance at 444p after per- strayed from their previous clos- decision to vote against a £2.64m I74p. Elsewhere in Leisures, 
sistent speculative buying fuelled ing levels. Elsewhere, revived rights issue to finance the casino 
by revived takeover hopes.- demand lifted Fidelity 15 to 175p purchase. 33Sp, 

second-line oils Carless Cape! 
touched a 1983-84 high of 250p 
prior to closing a net 5 to the 
good at 240p on hopes of a 
Government go-ahead for the 
Humbly Grove oil field in Hatnp- 

concerns Pleasurama, shire. Other participants in the 
and Aspinall. 133p, field to move higher included 

FT-ACTUARIES SHARE INDICES 
These Mkes are Die joint cwapBatfan of the Fnantial Tunes, the Institute of Actuaries 

and the Faculty of Actaaries 
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• Corrected figwes tor 3100984. 

MONTHLY AVERAGES OP STOCK INDICES 

Dec. Nov. Oct. 

Fuumcial Times 

Government Securities  
Fixed Interest  
Industrial Ordinary  

Total Bargains  

F.T.- Actuaries 

industrial Group.. 
500 Share  
Financial Group.. 
Ail-Share i750>. .. 

83.15 82.90 82.88 • 81.62 
87.13 86.13 85.65 ! 84.69 

810.6 759.5 7 24.a 693.5 
541.9 576.6 502.6 , 532.0 
26,042 19,443 19.832 i 19,519 

482.36 457.63 444.86 ■ 426.72 
525.21 496.70 487.12 ■ 472.32 
385.02 367.61 246.37 . 320.19 
491.58 464.97 451.84 ■ 435.02 

Jan. High Jan. Low 

TUESDAY'S 
ACTIVE STOCKS 

Baaed on bargains recorded in Stack 
Exchange Official Liu. 

Stock c 
No. of TUBS 

:hanges cfose change 
UKO Intml ... 30 166 + 13 
Be/grave B'hlh 23 170 + 15 
Pkoeni« Assur 20 428 + 15 
Brslrtf (S &W.) 15 138 - 2 
Tricon uol 13 21B + 8 
Beecham   12 312 - 3 
GKN   12 208 + 5 
Lon & Liv Tsl 12 15H + 2 
LASMO   12 340 + 5 
Mercantile H&e 12 422 - 3 
Powell Duflryn 12 334 - 6 
Rank Org   12 239 + 1 
8TR   11 419 - 5 
RTZ   11 673 - 2 

FIXED INTEREST STOCKS 

ISUIQ 
price 

1 

3 ~ 
o? 

44 <3 
dCO 1983:84 | 

Stock 

«H 

IS +or 
< a High; Low o o. 

’ ■ F.P. . — 135 120 'Allied Textile 10^ Cnv. Uns. Ln. 1993.135 8 
*■ * • F.P. ■ — .106 .106 Atlanta Inv.Tst. 7- cnv. Red. Cum. Pr*. 106 
* r F.P. — 102 101 'BAT Inds. 12*a“ Una. Ln. 2003:06. ..1011 ij 
w m F.P. - — | Bale Do. Fltg. Rato Cap. NIS. If66.'90w 9W>4 

99.15 I-2S 22 3 255j, 24^ Elf lU.K.i 12^“, Uns. Ln. '91 25>,r   
99.7141-SO 26 4 : 35Vi 30 Int. Bk. for Ree. & Dev. 11.5% Ln. 2003' 32 s. — In 

100 F.P. — ,1001-' 99 'Kensington A Chelsea II. 15':. Red, 2006 100 — >» 
II L'30 10/11' 4B 301- Lon. Shop Prop. Bpc Cnv.94.99 Scr II. 46 —1 

-95.7211-25 15rb £5 \ 241- MEPC 10J:pc 1st. Mori. Dob. 2024.. ,29 
— F.P. — ilODJe.'100,;. Nationwide 101Bds. 24.12 B4  lOOti-U 
— ! F.P. | — 11001* 100 . Do. lOtii. Bd&. 28-1.85 lOO!  

r m F.P. | — i 30p 28i-p Palma Group 3i;tCum. Prf. ill. ' 30p   
99.44 C26 ,13/4 I £7^i 25>jiQueens Moat 12t 1st Mort. Dob. 2013' £7   

100 F.P. - .995.i; 99Rochdale Met. Bor. 11.10- Red. 200£>; 99s* —U 
w • F.P. ;30;S 102 ! lOlialSIOUgh Este. 12Uns. Ln. 2009.. ,102 + I; 

99.893 £30 '21/3 ' 31-V 89>i-Spain Ln. 1988  »il4 .. .. 

“RIGHTS” OFFERS 

1 C a 
ID3’ 

Issue ‘ 0-3 i 
price. Ep! 

Latest 
Remind. 
date 

• ■ 

1983 84 
1 Stock j £ u m 

2 o. 
O 

ri-or 

High Low 
1 

300 Nil   .17/2 | 436 400 Carlton Communications 5p. 425 .1-3 
92 F.P. ' —■ •10/2 : 152 115 'Charterhouse Pet  < 149 

R28J0 Nil — ■17;2 | 358 150 -East Dagoa Linked Units  358 + 96 
160 Nil — . 3/2 48pm 36pm Ellis Sc Everard   

32 F.P. — .24/2 ; I 47 35 Kerman Smith 10pM  45 • r 

32 - Nil — ' 6(2 ! ! 4pm 2>;pm Jones iEdward. lOp  
30 • F.P. ■ — 9/3 58 49 Meggltt 5p  51 '  

RenunciBiion date usually last do/ tor dealing free of Ltamp duty, b Figures 
based on prospectus estimates, d Dividend raia paid or payable on pan of 
capital: cover based on dividend on full capital. g Assumed dividend and 
yield, u Forecast dividend cover based on previous year's earnings. F Dividand 
and yield based on proapecius or other official estimates lor 1984. H Dividend 
and yield based on prospectus or oihar official estimates for 1983-84. Q Grass, 
p Ponca unless otherwise indicated, 4 Issued by tender. (1 Offered 10 holders 
of ordinary shares as a *' rights." •• issued by way of capitalisation. 55 Re- 
introduced. 91 Issued in conneciion with reorganisation merger or take-over. 
• Provisional or partly-paid allotment letters. B Allotment letters (or fully- 
paid). |||i Introduction. ij. Unlisted Securities Market. i Placing price, 
tt Official London listing. 

OPTIONS 
First Last Last For 
Deal- Deal- Declara- Settle- 
logs mgs tion ment 

Jan 23 Feb 3 Apr 26 May 8 
Feb 6 Feb 17 May 10 May 21 
Feb 20 Mar 2 May 31 June 11 

For rate indications see end of 
Share information Service 

Stocks favoured for The call 
included Chamberlain Pblpps, 
Peart Assurance. Tricentrol, 
Barratt Developments. Mellins, 
Stockley, Bristol Oil and 
Minerals, Booker McConnell, 
Anvil Petroleum. Fleet Holdings, 
Wheel ock Harden A, Cnltus 
Pacific, Immediate Business 
Systems, GRA, Northern Gold- 
smiths. Rockware. Unigate, Ben- 
ford Concrete Machinery and 
Lonrho. Puts were taken out in 
Tesco. Polly Peek. Atlantic 
Resources and Lad broke. No 
doubles were reported. 

RISES AND FALLS 

British Funds   
Corpus., Dorn, and 

Foreign Bonds ... 
Industrials   
Financial and Props. 
Oils   
Plantations   
Minas   
Others   

NEW HUGHS AND 
LOWS FOR 1983/84 

NEW HIGHS (122) 
BRITISH FUNDS (II 

CORPORATION LOANS (1) 
AMERICANS (1) 

BANKS (4) 
BREWERS (21 

BUILDINGS (1) 
CHEMICALS (G) 

STORES 151 
ELCCTR9CAL5 (101 

ENGINEERING (IQ) 
FOODS (3) 
HOTELS (1) 

INDUSTRIALS (22) 
INDURANCE (6) 

LEISURE (SI 
MOTORS 121 

NEWSPAPERS (1> 
PAPER (2) 

PROPERTY (G) 
TEXTILES (6) 
TRUSTS 117) 

OILS (4) 
OVERSEAS TRADERS (II 

PLANTATIONS (1) 
MINES (3) 

NEW LOWS (S) 
BUILDINGS (1) 

Wiggins Group 
ELECTRICALC (21 

Irnmed. Dus. System* 
INDUSTRIALS (2) 

Cain Inds. Office & Elect 
LEISURE ID 

Riley Leisure 

ACTIVE STOCKS 
Above average activity was noted in 

the following slocks yesterday. 

Totals 

Stock price change 
Rises Falls Same Beriaford (S. & W.) 195 

21 18 63 CRA 364 + 14 
Can North West Oil 48 + 10 

9 12 56 Carless Capei   240 + 5 
306 263 839 Fleet Holdings   187 + 6 

96 112 314 Gerrard end National 312 -25 
38 24 69 Hapten Areas   ZZ1 + 11 
5 2 13 London Brick   154 - 4 

1D1 10 GO MEPC   267 - 7 
56 51 66 Phoenix Assurance ... 444. + 16 

333 
160 632 492 1.470 UKO International ... - 6 

Industrial Ordinary    
All-Share  

840.5 i25thi 
504.73 >27011 

770.3.4thi 
470.05 <lst> 

EUROPEAN OPTIONS EXCHANGE 

Sarim 
Feb. 

Vol. • Last 
May 

Vol. Last 
Aug. 

Vol. Last : Stock 

3375 110 
S400 — 

GOLD C S3S0 
GOLD C 5375 
GOLD C MOO 
GOLD C 5425 
COLD C 5450 
GOLD P 5350 
GOLD P 
GOLD P 

SILVER C SB 
SILVER C *9' 
SILVER C 510 
SILVER C EH 
SILVER C S12 
SILVER O S13 
SILVER P 58 
SILVER P 59 
SILVER P SlO 

6 32 — 
53 8.40 • 14 
18 1.50 ; 62 
— — , 11 
— — 100 

5 
3.50 

— 20 

June 

24 
9.50 6 

6 
2.70 , 

4 1 

10.50 
22 . 

— ■ — ' 70 
10 0.40 44 
— ' - • 14 
— ■ — 2 
— — 11 

2 
20 

2 
6 

AKZO C F.10D 
AKZO C F.110 
AKZO C F. 120 
AKZO P FlOO 
AKZO P FI 10 
AKZO P F.120 
AMRO C F.65 
AMRO C F.70 
AMRO C F.BO 
AMRO C F.85 
AMRO P F.60 

HEIN C F.13Q 
HEIN C F.140 
HEIN C F.1S0 
HEIN P F.140 
HEIN P F.150 
HOOG C F.50 
HOOG C F.S5 
HOOG C F.60 
KLM C F.EOO 
KLM C F.220 
KLM C F.230 
KLM P F.210 
KLM P F.220 

NEDL G F.140 
PHIL G F.4Q 
PHIL C F.4 6 
PHIL C F.50 
PHIL C F.5S 
PHIL P F.£S 
RD C F.140 
RD C F.16C 
RD C F.160 
RD C F.17D 
RD P F.140 
RD P F.J5C 
RO P F.160 
RD P F.170 

UNIL C F.280 154 19 
UNIL C F.J09 242 . 10 
UNIL P F.260 146 2.5D 

TOTAL VOLUME IN CONTRACTS: 30.561 

A=Ask B = Bid C=Call 

275 
371 
966 
69 

200 
529 
251 
186 
237 
291 
152 

250 
777 
587 
279 
442 
100 
163 
163 
144 
195 
274 
166 
253 

66 
166 
706 
91S 
344 
267 
124 
565 
414 

1072 
41 

443 
528 
162 

0.20 
0.70 
1.50 

April 
25.10 
18.10 
12.80 
1.40 
5.50 
7.60 

16.60 
12.20 
6.50 
4.40 
0.50 

34 
25.50 
18.20 

. 1.10 
2.90 

. 9.50 
6 

■ 4.20 
37 
22 
16 

6.20 
10 

1.30 
; o.eo 
! 0.50 

0.30 
, 0.20 

0.16 

— I — r 377.50 
20 i 32 . 
42 . 18 . 
39 10 ; „ 

100 6 ■ ” 

3 12 
50 . 24 - 

Sept. 
16 1.80 58.74 
37 1.25 I „ 
II 0.80 

400 . 0.70 

5.60 
9 

5.70 
2.BO 
1.40 
1.E0 

26.40 
17.20 

12 
7.20 
0.90 

2 
6 

11 

July 

137 
147 
246 
130 
36 
99 
30 
24 

232 
71 

63 
175 
135 

13 
25 

145 
76 
58 

112 
37 
96 
27 
25 

1S7 
163 
241 
449 

69 
132 
365 
441 
409 
127 
55 

260 
120 

5 
2 

30 
22 

17.30 
3.50 

■ 5.80 
. 9.50 

17 • 
13.60 - 

■ 6.20 
5.50 

35 B 
26.50 i 

22 1 

5.10 B 
5.SD 

11.10 . 
6,20 : 
6.50 ' 

4i A: 

89 A 

23 : 
8 • 

11.50 ' 

10 ■ 
9.90 
6.50 • 
3.eo ; 

2.70 
26.50 
20.50 
15.50 
9.90 - 

2.10 
4.50 
e.eo 

14.50 

22.50 B 
IS 

12 

5 
6 

17 

OcL 

34 B F. 121.70 
25.10 • „ 
22.60 

12.50 ! " 
- F.81,30 

15.40 I „ 
9.70 
6.80 B 

- ■ — F. 162.80 
3 , 30 „ 

73 . 26 ■ „ 

30 ■ 5.50 ! " 
- '• — F.58.50 
10 ! 13 ! 
4.9 
- 1 - F.230 

22 I 37 
4 30 A, „ 

F.1S0 
F.47.70 

F.161.90 

38 j 8 
109 — 
- 5.30 

33 ' 
2 . 4 

26 32.50 
8B 24.50 
77 18 

13 
4 7,20 

— — F.276.50 
11 19 • 

P=.Pul 

LONDON TRA 

c/ ILLS PUTS 

| | Option ^33 E23 OcL OcL 

B.P. S90 60 65   6 8 — 
| f443) 420 SB 47 57 16 23 28 

460 14 22 52 43 48 53 

107 TBM M U “WM M   

1-577. 600 74 90 |TB 17 29 
550 40 EM 54 42 65 
600 18 ■3 

— 

650 4ij B B — 

I ■'-rr.rttin 90 57 59 — 0»s — — 

| 1*145. 100 47 49 - Hr 2 — 

110 38 40 1>2 3 — 

130 30 32 B 4 — 

130 21 84 3 6 7 
140 14 161s 20 7 8 11 

140 54 57 Us 3 — 

<*1BB. 160 37 40 — 3 5 — 

ISO 19 23 SB B 12 17 
200 7 10 16 22 23 26 

G.S.C. KIM 58   mm WM 
1-184. irel 24 32 Kl EM 

200 14 19 ri II 
220 El 7 LI £1 

1 M-TT' TM 300 47 S3 — 2 4 
■ -343. 530 25 31 3B 7 11 15 

360 12 28 28 22 30 33 
390 5 — 50 — — 

I.C.1. fTvT mm   2     

<*620i 19 84 — 7 11 — 

600 32 46 56 22 28 36 
650 10 19 27 44 56 66 

214 57 62   2 2 
(*267i 25b oS 42 — 2 4 

240 33 38 — 6 5 8 257 20 26 — 6 B 
I 260 19 26 34 8 11 19 
1 280 6 16 34 19 25 31 

I r"!.nn 160 49 — — 2 
t*224i 200 31 35 — 3 — 

220 15 19 23 0 16 
240 6 8 11 19 26 

Shell Trane. 500 170 175 2 4 — 

i*66l/ 550 120 125 — 4 8 >— 

600 75 85 93 8 15 18 
650 35 45 55 S3 30 38 
700 13 20 30 S3 58 63 

C ALLS PUTS 

Aug. Feb. May Aug. 

i Barclays 420 132 135   1 2 
,-552. 460 92 95 110 2 3 5 

500 53 57 75 3 12 14 
550 12 27 35 20 27 37 

Imper.aiGp. HO 49 49 — . OJ; 1 
.-156, 120 39 39 — 1 2 _ 

130 26 29 31 1 2 3 
140 19 19 22 Us 3 5.ii 

*■-7-'—.. ■ 
160 !.» S Hi: 7 12 15*c 

PUTS 

Optto n Feb. May Aug. E5 Aug. 

LASMO 240 105 120 120 Ha 3 4 
1-336; 260 65 100 107 2 5 10 

280 67 82 92 3 8 
500 50 63 77 5 12 18 
330 27 36 53 15 27 
360 9 &□ 33 55 40 
390 4 10 — — — 

Lonrho 90 43 45 45 01; 1 
1*132) 100 33 55 35 01; 1 

110 23 25 25 1 2 
120 13 16 16 21) 5 
130 4 Bln 0l2 5 9 12 

P.iO. ISO 94 -w   2   
[■272; 200 74 BO — 2 2   

220 54 60 — 2 2 
240 35 43 50 3 4 
260 17 26 34 6 10 15 

Racol 160 22 32 KIM 2 5 
t*196i 200 e 20 O IO 13 

220 2 10 
Eft 

26 28 30 

R.T.Z. 485 194 —     _ “ 
1*672/ 500 177 - — 1   

533 14* — 1   
550 127 tdl 150 I 3 
563 £.4 — — 1 
600 77 94 10s 1 10 
650 35 65 67 12 20 30 
70D 10 30 37 37 47 55 

Vaal Reafe 90 2! 23 26 0’( 3I4 

<*S1I0. 100 11 151; 181; 3 7 
110 5 10 13 7 12l; 17 
120 Us 6 — 16 181; 
130 IHj 5 — Sal; 271; 
140 Oh Vs — — - 

CALLS PUTS 

Option Mar. June SCO. Mar. Juno Sep. 

Beecham 300 25 32 40 s 10 
<•313. 230 » 17 22 23 28 32 

Bass 300 30 38 43 4 5 
C323. 330 10 18 £3 K 18 22 

□e Beers 700 160 170   _ 
.=•845. 760 110 125 135 10 18 

BOO 72 85 95 27 35 
850 41 55 65 50 65 75 

I'l'i: 'P.M-TH 160 49 51 57 1 O 
1-205, 180 30 34 39 4 

£00 16 24 28 7 12 16 
220 • HIM 21 19 23 25 

Hanson 
1-175. 

133 
147 
160 
173 
ieo 
187 
200 

48 
35 
22 
13 
10 

7 
4 

63 
40 
27 
18 
16 
12 

. 6 

S3 
25 
23 
18 
10 

1 
1 
lh 
6 

10 
14 
26 

2 
2 
4 

10 
13 
ie 
29 

7 
13 
16 
22 
32 

Tosco 
1-1811 

160 I 26 
160 I 11 

30 
16 Iff I 4 i 6 

9 I 13 

FcB. 1. istal Contrasts 3,370. Calls 2,946. Puts. 524 

-Underlying security price. 



36 

Esp!sy*%sis- 
HKSPSePERTYfi 
OSKSTRlsSTSOSi 

We cower SEse country 
London ■ Leeds - Birmingham 

021-4549881 

FT LONDON SHARE INFORMATION SERVICE 

Financial Times Thursday February 2 1984 

HOTELS—Continued 

19S3-B* 
Id* Lew 

I* erl Hr. 

StKt Met | - I IM i«v|UlPK 
ir*i. 

AMERICANS 
I 

Mgh Lew' Stock 

1«63M I 
xto leer 

BRITISH FUNDS 

Stock 
|+w| r«M 

- hM fat 

1041, 
“Shorts” (Lives up to Five Years) 

lUuhoou 
107-1 
107 1 

«■ 
107i. 
1IO 
303J« 
102% 
1K'( 

«v 

w 

% 
84% 

IPO,'. 
93% 
°8‘.i 
66 

104% 
159 
ion. 

%v 

lQOyJEuJwaurr I4pt. 11W 

ff* 

'lMlljTrvasury 15K 1985.. 
101 .V| 
W. 
91% 
95 

100% 
99,1 
97V 
B5V 

»Wu 

105A 

IOJ4 

95% 

& 

9 
eov 

Each 3K 1W  
Treasury 12pc I960 . 

Exert lZpcCnv VS.. 
JTrrasury3gc 1985.... 
[Treaujry 1 IVpc 19B5. 
rTreas8VocCnv"B5 . 
Wi. L2VPC1985.. 
Etth UVpe'Bb .... 

(Treas ICbc CfTv 1966 
[Treasury 3pc 1986... 

MI^lOTA |Crth. lOVocCr *86 
103‘lhMf,'. jTrraMmr 12p< *86 .. 

pwiirrlijc ~W 86t> 
Each 14pc 1986.... 
Etch ZVpc I486 .... 
Ettfi 13VJK 1987.... 

IT rcai 10VK Cm *87 
E <£*««-Zt/pc 1907 
'Each 10Vncl987 
{Funding 6> «c %67tt 
Jreas lOpc 1987 .... 
(Treasury 3pc 1987 .. 
ITrca-, 12oc 1987   

89V fTrenwy 7-Voc IfrftHit 
95V 

75V 

Enth 10>apc*88 
95vi (Treat 9uc Cam "88. 

Transport 3pe 78-88 
90V |TrNs. 9i;oe ‘68.... . 

IMA 
97V 

101V 
105%* 

U2V 
99 A 

IMA 
99 ,V 

103V 
102 Ms) 

101A 
B9A 

18C% 
103 
98V 

*2* 
106 A 

99 %rt 
84V id 

9V. 
92 A 

St 

% 
99V 

£* 
95 A 

*4 

13.81 
3.F7 
1182 
1423 
1171 

3.18 
U.24 
883 

11.85 
1143 
9.89 
336 

1042 
1X65 
8.65 

13.02 
2.90 

22.46 
1031 
X9S 

1035 
7 07 

1020 
338 

1160 
821 

1058 
10.03 
338 
9S8 

47V 

SS 

Si 
31V 

??' 

#5 
39V 
36** 
29». 
22V 
291* 
?r 
w 
40 

10-H »% 
9.41 “V 
820 j*7, 

10 U *®7p 
1030 
931 MJd 

1039 4° 

K 

$ 
321*1 

S 3& 

933 
9.11 
9.43 
933 
959 
7 67 
9.75 
9.40 

1010 

Five to Fifteen Years 

106V 95V [Veasisy lli/pc 1989 
103 94V Treas 101 ,pc 1989... 
97 V 96V E «ch lGpc 1989  
83V 76 Tmiuiy Sac *8fc-89 

224 103 Irww) Upc I990i* 
110% 100V Etch 12**pc 1990 . 
43V 86V TrfOmjBVOC"87-9011 
ro*, 20 Try* lOpc C* 90 (Effcff 

3CSV 97 Treas*ryllVKl99L.. 
83 7«V Funding 5J«pc "87.91a 

103 95V E»ch. Upe 1991  
114V 102 Treasury I?VK "92t| 
100V 8BV Treasur, lOpc 1992. 
131V 98V £«h lJVpc-92.. . 
117 106»* Eichmurr 13*jptN?J 
1H 101V Tmaany 12Vpc 9.ttl 
79V 71 Funding 6pc 1993tt. 

170>« 1101/ Treoswy 13VK 19«R/ 
IfW. U2V Treasury 14VK-94*r7 
U7S 109V Etthcflwr 131/pc 1994 
114V 100*/ Etth. 12l*oc 1994 
94% 86V TrMiur»9sc"94«... 

118V 98 Treasury 12pC "95 .... 
65V 61V Gas 3pc ■90/95  
101V 83V Exch. IOVPC 1995 
116V 106V Treasury IZVpc *9583. 
176V 110 Trees. 14oc "96  
94V 83V Ireainylije •92*961* 
133V 121li Treasury 15V«c ■<%$:. 
121V 109V Ettftreocr 13V®c’9&7t. 
70 SB RrdrnpbMlpc 1986-96 

116*, 107 Treasiryl3Vpc,97tt. 
104*/ 89*/ Excheam 10**pc 1997 
921/ 801* r>MKioBVpel997tt 

1« 120V E.dr 15pcl997. ... 
78% 69*; rrrewyMiPc 96481? 
138V 124V Trees. 15»/K "98«.. 
1J4*/*I01 Evtti. 12K 1998 ...., 
99 |&6V|TmUBry9VKl999t$| 

Over Fifteen Years 

101 %sl ♦ ^ 
99U 
97 ,V 
83% 

108% +v 
110% ♦V 

91 

i8£ -V 
82% 

1021/ 
108% 
9SVrt 

Z04%rt +v 
116% 
108V 
7b*/ 

117V 
119V al 

117 
1071/rt *v 

92% 
105*/ 
63% . 
96V .... 

114 
133% .... 

93V *v 
1301/ 
138% -V 
68V 

98Vrt 
87%td 
130V -V 
76V 

1371, -V 
111% -V 

94% -V 

1129 
1068 
1043 
6.07 

12.08 
1X64 
9.18 

1039 
1X48 
7.10 

1X06 
ii w> 
10 
1L61 
12.10 
1X62 
737 

9.92 
U 
4 76 

9.98 

4.46 

9*1 
1X85 
901 

822 
10.69 
10.49 
024 

1065 
938 

1066 
8.54 

1083 
947 

1071 
1054 
8.03 

10.80 

U.81 
1059 
1097 
901 

32V 
28V 
17*4 
19 
WV w* a 
J8V 
36*, 
37V 
96*/ 
MV 
891* 
33*2 
39V 
17% 
18*| 

31V 
1X20 J 24V 
1121 I 24 
1045 
1800 
U 23 
9.45 

11 . 
1X22 
1000 

21 
31V 
3*V 

IS- 
uv 
27V 

1124 27% 
1134 «SV 
U.17 32% 
908 14k 

U24 *4 
11.10 26V 
U2S 14% 
U.17 lOi* 
1044 39{ 
1X15 35% 

8 07 39% 
MBS 577, 

U & 

KS 
1095 23% 
6 93 48% 

1095 52% 
10.67 23% 
1038 »% 
U.1S 14% 
1031 
U.BS 
UL80 
1034 

12 
22% 
11^ 
21% 
MV 
22*4 
28% 

# 
26V 

& 

R 
12*; 
12 

17*4 
*1 Op 

*■ 

» 
17% 
730p 

22% 

a 
24% 
26*. 
lev 
51% 
17% 
57% 

SJ- 

4S0p 

16% 

S’ 
937p 

& 

Z2\ Abtaon Laos 
17% A/OH 13  
13% AIMS 51  

87Sp AmflaM   
20% Amrr Ew«uS060 

IHI.U 
Amer ifaL Res. 51 

jA»»fr«S»T.4T Co. 
(Anrfac IK   
8a id America Coron 
BdHMn N Y 510 

|9Seth Steel 58. . 
iBrawn-g Fee. Cl6%. 
IflnrewKk Corpn.IL 
fe.pc.2Sc.  
Kammbell Soup ■■ . 
KaierMhrU  
Chase MTunJXZS. 

(Chen* cal K.V. CBOM 

IChrtetmughSl - 
|CI«ryslerS6V  
Cnicotfl V*.... . 
City In*. SI 25 _ . 
Colgate-P SI 
Colt ind*. 31  
Cans. Foods $1% . 
COOL Illinois 55... 
Crown Zell 55.. 
Damson Oil U250.4 
(Dana Coro. SI.... 
Denru-tarcK Medical 
|Eaton Crp.SO SO. 
Esmarh SI .... 

[OExxocfl   
Fin. Com. Amerca 
First Chicago S5.. 
Ftoran %lf ALUM 
Fluor Carp. S%... 
/art Motor S2.... 
JEATXSV  
ICen Elect S1V .... 
turn! FOBS Cope Jl_ 
SUIette SI  
CiAICarpli.  
Honeywell SI.50. 
Hutton (t. F J 51. 

8.M. Carp. SL2S. 
ITT. . 
IngersUI-R 32.. 
InsHas 31  

U. Intenabanaiy..   
For lirL Tel. Tel. see ITT 

Lockheed Corp'n 
Lone Star Inds _ 
[lomuni Load SO IS 
Lowes U5S0.50.. 
ttarf Han USS750 
Merrill Lynch 31 

a 
»- 
9S0p 
13V 
906p 
Slop 
594, 

20 

20 
119 

20% 
23% 
3U* 
33% 
12% 

475p 

iMorgmlJP) USS25 
FadlKQitSeiKS35 
Pemuori Co.  
Pills bury .... 
Quaker rfatt US55 

Rep. N.Y Carp 35 
iRewiorn S5  
iRockwen inti. SI. 
'Role Inds Inc $1 . 
5CA Services inc. 8[B. FI Si- 

ll Od 31 — . 
rCerp 50.50. 
:o Inc.   
Inc. 51%. 

fOa 35  
klAUSt 91-W 

[Teaca 3625 — 
[Tlnte Inc. 31  
(Trinsjrnencj SI . 
Union Carbide 31 
Utd Tech. SUSS 

- feu.S. Steel 31.... 
141* MWoohaortfn S3** . 

'Zapata Coip.ZSc. 

31*1 
29VM 

18 
12% 
21% 
18% 
34 nj 
46% 
28% 
16% 
35** 
18% 
Z7% 

19Vci 
27 vm 

44% 
34% 
36% 
35% 
26% 
21% 
27M 

26%m 
15*4*1 

36V 

& 

A 
20>* 
840 
37 sl 
30% 
28% 
16% 
17% 
28% 
13V 
29a 
231* 
38% 
37% 

34 Vd 
37%«d 

85V 
24*, 
81 
30% 
37% 
13 
16% 

14% 

Mr. 
&BB 

3100 
31.20 

20c 
20c 

5128 
40C 

33.16 
*3540 
51.44 
SXS2 
5225 

60c 
96c 
60c 

S3 20 
52.30 
3X50 
5350 
53.24 
SL84 

SLS8 
SL80 
5128 
52-20 
51.16 
52.00 
3X00 

h74.7c 

ioc 
5104 
3320 
i*34c 
51.32 
53.60 

80c 
3120 
5120 
32 00 
32.40 
5230 
53 00 
33 60 

80c 
53.80 
32.76 
52.60 
5100 
31.15 

BUILDING INDUSTRY* 

TIMBER AND ROADS 

DRAPERY—Continued 

148184 | 
Mg* La. Start 

10V 
54% 

26% id 
W, 
281/ 
12*/ 
21% 
22% 

835p 
969n 

38% 
32% 
38% 
53% 

29 va 
169 

28% 
31% 
190 
40% 
«9% 
22% 
24% 
12% 

CANADIANS 

116% 
104% 
101% 
134< 
128% 
116% 
130 
114% 
S0% 
122% 

nK 

® 

42 
37% 

9 

H03V 
92*4 
98 

106 
113% 

,99V 
lm 

99% 

a 
hSf •a 

IE*ch 12VK1999... 
ITreosory ltP/pe 1999.. 
teamen Vs 10*4(1(1999. 
hrravl3pc2000.~ 
[Treas 14K "9M1 ... 
Each. 12K "99-02 .... 
Treas. 13%K 200003. 
TreasayllVpctn-04 
Funding 3I*K'99-04 
Treaivy 12*aK 03-05 
Treasury CpcTB-OMt 
Treas irv 11 %K 0307 
Treat. 13%K TM-08 
Trvoswy 5*/pc OS-12?? 

106% 
71% [Tmnwy7VK 12-15??. 

‘Exch. l2pc!V17 .. 

115% 1107 
102 -V 1032 
1001. -V 1044 
118% -V 1107 
1241, 11 50 
UO -V 10 9$ 
123% 11.16 
113V -V 1055 
49V 7.13 

120% 1867 
86% 155 

111% 10.54 
130V 1073 
64% 888 
82% 9.43 

120% 1007 

1M7 IJjP 
10.72 }T* 
18.95 
1069 
18.72 »“P 
1837 *r* 

Undated 
35% Consah4K .,. 
31% War Loan 3>/K*t  
37% Com. 3>/W "hi All .. 
28V Treasury 3K 66 Alt . 
22% Canal) Z>/pc  
22% [Treasury 2**K  

40V*S 9.94 
36% -V 9.70 
441, 8.08 
31V . .. 983 
2SV . .. . 9.83 
25% 999 

Index-Linked 

106 
91% 
U1V 
100 
103% 
104 
nm* 
104*/ 
109*/ 
10OV 
92% 

1 911/ 
93% 
91% 
94% 
91% 
1»V 
88% 
91% 

[Treas. 2K LL. *88. 
Do. 2K I.L. "9fl( 
Do. 2K I.L "96  

Do. 2*/pc I L Cm 99 
DO. 2>/KM- 2001. 
Do 21-KI.L 2003 
Do. 2K I.L. 2006... , 

OO.2*/K I.L. 2009. 
Do 2%K l-L. 2011 . 
DO2**K I.L 2016.. 

.. DoShucU.ZOZO .   .     
Prospective real redemption rate an uns/raed ndladon at 

(11 10% ana R) 7*. 

104% 314 
91 318 

105% 331 
96V 2.04 
97 3 13 
96 3.09 
991, -V 380 

„ 95V -V 3.02 
loose -V 2.95 

917,01 X92 
91% -V 285 

1 U Bk. Montreal 32... 
558p Bk. Nova Scol.lt. 
9<k Barr/ck Res Con . 
11% BeHCsrodad  
S50p 9 Bow VoNeyfl  
982, Bravcam... . 
75a Breakwater Res 
15% Can lir*i.Bk 52 _ 
17% Can. Pacific 35  
21 Da.4pcDr6.U(X] 
880p Can. P. Ent-B  
65c tCrfemvicnResInc. 
704p 9CuUCn.ll  
712p rHOwkerSMCiMI. 
12% VHollInger 35 . . 
914p Hudson's Bay H- ■ 
14 tlrapenafOdll-... 

720p lnco|...   
100B lull Corona Rrs.. 
66Sp 9li4l Nu Gas 31. 
190p Massey FersJi  
861p *Rto Al^n.... 
13% Royal Bk Can II.. 
15»/ Seagram Co. CS1 

bSp VTalcnrp  
115p f Do pref S3 ...... 
637p Tor. Dam. Bk. II - 
13 J6Trai» Can Pipe . 

15% -V 51 96 
840ns: -2 bfcflc 
18Se + 10   

17% -V JX18   

13V 15c   
22%rt SX60   
470B   

17V -V 52.08   
28*. -V 5140   
35% 4%   

13%rt -V 80c   
372p +12     
9S4p -2 44c _ 

Z2V -V 96c   
141, S52.2C - 

-V 
60c 

5140 
I 

96 lp -16 ■USZOc   

‘BIT 
+15 

51.10 
— 

349n B-   
919p -51 Me   
19rt -V 5X00   
24% ♦% USfiLU   
75p __ 

15 OP 10S 
933, -1 50.76   

17% -% ♦gSLC — 

7.1 
5.7 

7o 
04 
41 

Ts 
28 

1X3 
33 

X6 
49 
BA 
26 
3.8 
15 

68 

Ti 
6.0 
19 

BANKS* H.P. AND 

LEASING 

198344 

I NT. BANK AND O'SEAS 
GOVT. STERLING ISSUES 

Rli* 

101*/ 
J07% 
108% 
106% 

108% 
102% 

100V 
109% 
1001/ 

I«% 
116% 

!0!V 
103*; 
105v 
100% 

82 
89 

121% 
100% 
IDV 
48V 
981/ 
86V 
F«/ 
»V 

103 

84% 
94% 

181 
96 
57 

100% 
iM-A 
i«r, 
100% 
ioir. 
MO"*. 
100VJ 
300'S 
loi ; 
icon 
IOOC 
ioor. 
:oov 

1021* 

105% 
104% 

» 

w 
101% 
95 

Australia 131/K2010 . 
Do 11 VK Ln 2015 . 

Cue MrSkllpcUZnS 

lint, Bart I31,pc1986. 
DO 14pcLul987.... 

Mlysn 12VK In’88 
Me* I6VK2008. .. 
N 2 1*%K 1907 .. 
Do 11 %K 2008 
Sweden 13'*K 1«86 

Do 13*/K Ln 2010 

U6rt 1165 
29% -V 11.40 

101 -V 11.34 
“?v 13 50 
104 of -V 1212 

“Ss* 
1X88 
1296 

1021/rt 1X95 
.941/rt 17-21 
lOSVaf 130* 

99% -V 1162 
105% 1281 
111V -V 1218 

305 
730 

U35 ™ 
uii m 
1065 5I 
1206 5/ 
1*62 g|o 
1091 S 
11.47 g 
1719 noil. 
IX 04 JS ■ 
HM 75 

CORPORATION LOANS 

97 Oalhll*«K 1985 101% 1113 
94% Br-m-ta*, 1JI/K 1985 102*/ 
laiv Burnley 13pc 1987 105% 12 31 
«v Cord iff UK 1985- 100'. 1092 
70, LLC t>Vr>t 1990.92 79Vrt 8 47 
OJ. Herts 6%K 19PS87 89% 752 
107*, Lrrdt l.V/K 2006 121% 

LirnwHltoW* 100 9 75 
27V D 3>/K Irrril 30 1193 
93% Loa. Corn 9Voc "04--35 98*/ 
81V LCC Si/pc "U24I4 98%rt -V 159 
IV* Do6*/K’B5ft7 86V 634 
75 Oo 6VK '80-90 83*/rt •% 
SJV (» Jpc TO Aft . 2iv -1 12 03 

100 SaMWUnd IZVK 19M 102 1281 

1(150 
12 XZ 

1058 
1039 
1093 
106S 
X04S 
1023 
1117 
961 

5% 
20 
47 

340 
59 

208 
*64 
167 
350 
86V 

COMMONWEALTH AND 

AFRICAN LOANS 

741. HZ. 7VK 1908-92.. 82 
WV Do 71/K"8346 94% soa 

158 S Rkai 31.«cNaikAiv 130 
74 DO. J*jc U005 Avtlq 34 4x3" 
44 Do. 41/pc 87-93 Asstd 56d «1 BJ6 

[721 Znuutwf ann U loOpj) 352 -2 

310 
138 
455 
613 

42 
540 
*455 
CSV/ 
t99% 
139 

255 
770 
£80 
228 

. 910 
1Q61 
1*47 1^ 

1020 
403 

1022 
1036 

973 

fi 
J 
110% 
6*i 

r-' 
39 
V 
8 

30 
161 

43 
125 

39 
1100 
177 

SO 
57 

185 
94 

1270 
1395 

* k 
£89% 
77 

128 

Start 

1AM 5AJ  
lAleaidmD CX 
(Algmene FIXOO 
‘allied Irish ... 

(H)50i 
Bk. Ireland El. 
Bk. Leum. IS100.I 
iBk.LeiMi (UK1U 
Bank ScotUK U 
’Barclays El. 

| Price I*-"! Set | Ctr| Si | PK 

H00 
99 
99% 
99t* 
99% 
991/ 

99% 

99‘1 

LOANS 

Building Societies 
NVKJr U%pcl7'204 

Do IIVK 19384. 
Do. 11VK9 4.B4 . 
Do. 101^x30 4.84 
Do. 10%K 29 S 04 
Do. 10%K 18*84 
Do 10AK9 7S4 . 
Da 1C%K 30 784 
Da 11 VK 20 8 34 
Do. 11K 3 9 04 .. 
Do. IDAncS.1084 
Da lOVpr 5 1184 
Do 10V K 3.12 64 . 

Public Board and Ind. 

"i’ll 
1123 

IOO A 1123 
. 100.1 1067 
100 Art 

100% 
10 83 
2CK 

100 Vm 10 52 
leovtf 1081 

lOlrt 1114 
lOO'.rt - ^ 1011 

IM.1. -A 1031 
100 ion 
99’A 1814 

1540 
14 40 
1569 

498 
492 
964 
980 
9.7B 
969 
962 
950 
979 

1012 
999 

1013 

V | 71% |AgrX Ml Spc '54891 7*VM 1- * - j 6 721 1143 
37V i 31V |McL VWlr. 3K "S' | 35%j-lV| 83z| U.14 

Financial 
*JV 

106*/ 
104 
1M1; 
109 
81*/ 
81 
41*/ 

42 uw-iiTi6VKttm"84 
46V Do 10>/KUnLn "66.. 
961* | Do. 11K Uns Ln *36 
071. 
91% 
741. 
701. 

OB ITIJKUO Ln. 199? 
Da 7VJC A D«6 W-n? 
Do. TVotADrh Ml-M 

80*. [Do 9% A -91-"9d 
Da.8%ptLn.Y2-97 

98V 646 
100 1038 
ZOS 10JU 
lDOrt 1135 
108 12« 

BOV -V 9.1S 
79V +V 951 
91 10X7 
85*1 -V 18.46 

1133 
1X80 
10S0 
1090 
zxss 
11.00 
12.10 
1x00 
H.95 

FOREIGN BONDS & RAILS 

198384 

:s 
11 
13 
a? 
62 
50 
46 
52 

1221/ 
S2 

111*/ 

W. 
304 

93 
161 [16! 
392 B75 

10 
8 

51* 
40 
41 
38 
27 

1021/ 

75 
941. 

[27S 
81% 

Price + Or Oh. V 
Stack £ - ton 

Chinn* 4*/pc 1098 13 
Do 5K 1912 - 11 _ 
Do Spc 1013 9   
Da. See *2S0o«er 9   

Greek 7K Ass. - 52 330 
Oo 6pcZ9 SdL An 50 3 
De 4oc Mind Ass 46 2 

Hung *24 AM 52 175 
nrardiCKlijcUJi; 121% *1 15 
toUrdb'sc T3Jia BO 65 
Os 14*,«sui 20ID. 109 vrt *1 145 

Irrtto^V^.HV . 
hMn4pf ‘10 Ass 

90V .... 9.75 
304 

Do hoc "83-88 B6rt b 
Peri* AM 2007 . 161 522 
Tirm 9pt 199; 592 9 
Turin 61/pc 1984 DM9S 6ft 

1682 
(62 

MJ6 
<550 
1259 
1220 
1329 
1X85 

1000 
1329 
19 78 
13.90 

■558 
sa‘1 
770 
£30 
260 
255 

3.U 

E41»; 

MV 
166 
111 

10 
237 

56 
183 

(£58 
US 

K 

T 
Til, 
1515 
£26V 
140 
'154 

3S3 
405 
£981* 
170 
73 

328 
900 
210 
678 
548 

SNp*ey£l| 370 
AdenII..| 450 Cater Aden 

ten J - 
Do. Warrants . 

Clhre Dh'nt 20p 
Com "it* DM 10 
CJWi.Hbfc.KrlOOi 
Dawes (C. R.)... 
MrtttrStrtMCQ. 
Englnn Assoc 
First NaL lOp 
Oo.Wrra.75^3 

IfFirst Picihc Fm 
9D<s Hldgs - - 

fGerrard NaUd-. 
teoodr D1 MrjSc 
iCrmaUys. 
Ci 11 mess Peat 
Homhros 5p. 
Hill Samuel  
Hong Stag 3230 
bead Tam &6*a. 
^tosroh(LeolQ. 
King ASha,20p 
KlemwortB L.. 
'Lloyds Cl... . 
Man»nF..i.20D 
Mercury Secs.. 
Mkfbntfil. .. . 

Do 7l/% 83-93 
, OalOVS 93-96 
Mmster Assets . 
|4n.CoB, & tetfi 
Mat West.Cl.. 

fOnww t*m £20 
Ro»ai Bk ofScoc 

|Scnrode«£l.. 
Sectomtie MC Cl 
Sec PKHKCorp. 
SnkUiSl Aubyn. 
Starv'd Qurt El . 
Trade Oe* 3ISO/ 
lUmonOisc Cl .. 
Weils Fargo J5. 
West&lf SA1.. 
WmtroV 2(Jp _ 

119 
56 
SO 

945 
£21 

, 7% 
'aoiv 
152 

15 
47 

312 
53 

260 
57 

160 
325 

81 
84 

30S 
130 
•45 
590 

37 
537 
413 
£801/ 
£99** 
136 
2S3 
745 
£601/ 
210 
90S 
270 

£JS%* 
51 

548 
318V 
720 
£29% 
260 
250 

•150' 

-5 

-10 
-5 

-2 

-V 

028c 
22.0 

|<Q26%| 
1049% 

3 5 
nQM4 

11X15 
T240 
♦22.0 
7 75 
♦26 95 
45 

t32 . 

ARf 

■22% 
62 73 

:S1 

-3 

;!? 

08c 
Q28c 
ft 10 0 
10 

4.38 

528 
♦9.1 
«Q5Sc 
♦55 
1125 
75 

110 
♦24 56 
gia 
95 
♦25 5 
07*/% 
oun.% 
♦47 
023c 
♦29.0 
045% 
74 

150 
19.0 , 

t27.0 

340 
[03216 

025c 
<0 91 

3X 

a 
9 

52| 7.3 
8 

<4 

195 
rill 
49 
6.0 
56 

5.0 
2.4 

101 
38 
98 
7.0 

To 
49 
64 
2.2 

280 
•196 
23 
40 
84 

297 
140 

33 
276 

34 
-137 
73 
60 

375 
483 
216 
73 
70 
30 
76 
74 

457 

9 

9 
72 

274 
240 
130 
128 
US 
82 
15 
86 

178 
112 
102 

54 
228 

52 
137 
70 
29 

217 
75 
•139 
94 

205 
37 

K$ 
10 
22 

4 
*0 
16 

1162 
16 

1X05 
41 
43 

1205 
333 

1168 
46 
36 
IB 
43 
49 

125 
46 
65 
39 
45 

flS6 

'll 
48 
85 
56 
5% 

&24 
88 
74 
49 

1116 
21 
94 
49 

1 20 

153 

AMEC 509  
Aberdeen Const.. 
Allied Plant 5p 
Amco Ind Htdgs 
Arndlflr 10D... 

BPS Imh. 50p.. 
Bagger rfgeBrk.. 
Bailey Ben lOp 
Barren Dev lOp 
Beechwood lOp 
'Beilway   
iBenfard M. lOp 
[BeK Bras 20p- 
BhxWeys20p- 
Blue Circle U| 
Br-rdon Lane _ 
&dawr OtrtrylQs 
ErH. Dredging- 
Brown Jkso. 20B 

Brownlee. ... 
Bryam Hldgs. ... 
Bwnett 6 Honam 
CbrwdHofteyAKp 
Carr (John)..._! 
Ceone Roadstone 
Com hen Go. life 
Co Oder lilt... 

[CostaIn Group 
Coimryside.. 
Crouch (D.) 20p 
Crouch Croup 
Dew [George] 25p 
□0mhsiR9u.11: 
♦ DintonCrp. 5p 
Enh... . 

iKMrOigtC^l^ 
Feb. Inti. lOp 

, Oo. 'A1 IQs 
♦Fed Homing 5a. | 
Ridan (John) lqq 
France. Pvr. lOp 
French Kter 
Galldord 5p.„ 
Gltte D'dyA lOp 

. Gleeson(MJ) 
53 GiosAdp  
' H.A.T Grp lOp 

Helical Bar 
Henderson G 

eerl DM. [ ITTBl 
- j Htt j CVr] Gr's | P[E 

5.7 
30) 5 6i 8.4 

19B384 I 
Hi* Low stock 

+v _ _   )0? So UMdM. QMB 
-V 51.90 — 6.7 52 Heywood Writs. 
-V 5100 — i 1 342 739 Higgs & Hill _ _ 

+v" 
H34Vc 
S3 M 

— X7 
74 

43 
142 

31 
98 

Howard Shot IQ) 
I.D.C 2Do  

•V heOc 2.6 194 87 Unlock Johnsen 
....       350 215 larrts (J )  
+% 54 00 — SX 34 17V Waypiam.  

5X60   106 1X5 70 
-V 5X20 — 5.9 160 HI WobeMBlVlto-, 

-% 
5X40 
52.20 „ 

3.8 
33 u&2, 

101/ 
520 

Jones (Edei) Up 
Lafarge Cop. FI 00 

... 5X52 — 3.8 178 61 Lang (John).... 
-V — 22 21i 1ZO Lactam (J.)CX. 
+v hSO.8! — 29 274 704 Lawrence (W). 

Leech (Wm.) 20p — — — BO 41 
+SS 20c — X7 24 13 Leyiand Paint- 

20c   15 17? 71 
-V ♦sxw — 3ft 167 67 
+v 5X92   4.2 198 137 Lifertl(y.J.).... 
+1V 5X30 ■aw 4ft •390 203 SkCrttiiSo«Xb 
+% 5X80 — 3.7 180 120 H4cLaurtto&H. 
-> 52.80 — 67 •204 118 

10% — 16.0 174 125 Uandem (hldg) 
-V 53.00 — 7.5 274 240 
+% 5100 — 2ft 181) 179 Mantalb Hfx... 

+v 
51.50 — 56 US 9fl IbrttosUMZto- 
53.40 — 59 131 68 

-% 52 60   3.7 170 
+v 5X00 — 3 ft 100 64i, Milbury —.. 
*% 5X80 — 5.2 28 15 MHler (Stan) lOu 
-V 84c — 4.7 32 20 Mod. Engineers 

*252 
715 
455 
575 
120 
2S0 bio 

mo 434 
21 

102 
284 02 
£178 
165 

U1 
^80 

1366 

13 

£128 
85 

70 H-Ramus  

37 
305 
117 
250 
80 
35 

415 

i 
43 

675 
112 

3E 

302 

£ 

I 
75 
64 
♦8 

186 
95 
92 

129 
92 

194 
144 

24 
1205 

, « 
110 
46 

1* 

,3 

s 

188 

77 
35 

|107 
55 
42 
7& 

[144 
68 
35 
50 
67 

1136 
104 

RedtaiM  
|{ Wines.) 

Roberts Artard. 
For 

RowIMson lOp . 
RiheroM , 
RagbyP. Cement. 
SGB Group .... 
Shvnr 6 Faher 
Sheffield Brick 
SindoH (Wm).. 
Smart (J.) lOp. 
Streeters lOp... 
Tamuc50p~ _ 
*Tay Homes-.. 
Taytor Woodrow. 
TiUury Grp  
Travis & Arnold 
TmtlMWgsUp 
Turriff  

bsss, 
NtdCnwcOtnA-j 
VecthSowlOp 

MbropUnt  
■Ward Hldgs. lOp 
' Do. Deld.  
[Warrington . 
'Watts Bbhe.. 
Wettem Bros ... 
WHaHIngs 
WhR’jh'm 12*/P - 

JW*gpmGro«Ub_| 
[wnsonfComody) 
Wimper(Geo).. 

139 

-1 

♦3 

tti2JJ7| 
2.2 , 

B6.751 
T7.7 
hi 24 

t®Q5%| 
235 , 
tdX5 I 
412-5 
4.62 
5.05 

-1 I - I — I - I ~ 
020%| 
113.77 

Wo»%) 
♦288 
♦10.0 
♦9J 
25 

615 

1-2 

i"np see Property 
* I. ..I d0.65 I 

-2 

34 7.71 

16.0 | 1.4) 64 

-10 

*2 

-1 

(-1 

1 30 

'S! 

|SS!| 

Home Dunn !Cfr 
House 01 Fraser 
Hoiceaflerose.. 

pOml£r«)l£t. 
ladies Pridr 20B 
Lee Cooper . .. 
Liberty   
DO. Non Vtg  
LinCrolt K 10c 
MFI Firnmn 10B 

Marks £ Spencer 
Mprttn News... 
MeHms 5p  
Menzies [J ). 
Willetts Lea. 200 
NSS News 10D 
NU*>. Goissnrtths 
Oliver {G.) "A" 
OweoOwen . .„ 
Peien Siturs Jft> 
Preetfy (AHred) 
Romar Texts 5p 
Ratners lOp .. . 
Rayoeck lOp.... 

[fRasiirt&arrar- 
Reaoicijt 5p_._ 
RewAiAtn-A'hV. 
SAU Stores L2ta, 

Do 25%Pf. 12%p. 
Samuel (H ).... 

Do. -A" .. ... 
Seiincoiet Ep . 
5invsofl(S.) "A'_| 
SautkW H A" SO, 
Stanley A.G.Sp 
Stead & Sim -A" 
Steerterg JOp.. 
Stirling Gram 2Cp 
Sumrie2Cp,. _ 
SiOMKgSkaelft. 

fTem-Consulaie 
Tone Prods lOp 
Upton (E)-A".. 
Vauona-Vneiia . 

[WW Group  
[Walker CJas.J_. 

Do. N.V   
Ward White.... 
Wanng A Gdlow 

fWearweii So .._ 
pF«g»aii(H.)...., 
jMMxBrtt ft* Xb) 

I* *r[ Dll. I I TTd 
Pr*e I — | Ret | Crr | Sr's | Pf£ 

283 
19 

KU) 
5 

29 
28.0 
6 

14.9 
-2 

-1 

ffWl 3 X 14 
75 1‘ 18 
76 7 76 

d3 9 0 63 
*3-« 0* 

. 13J2 5. 3.1 
♦3 0 1« 24 
t3.0 X 3.b 
30 6 5b 

♦3 7 21 1/ 
♦5.1 2 31 
0.12 2-8 61 

♦S.O 51 73 
. dfc.95 06 78 

30 3« 4.9 
mO.85 0.1 06 
♦60 72 XI 

. 3.0 11 75 
tfXO 01 3? 

. 33 Of 7(1 
1.0 XI 56 
23   6 1 

0.Z5   09 
949 4 ft] 31 
01 06 

14.5 24 43 1 
B—   
B—     

625 06 5 fl k 
6 25 Oft 6.5 
ZO 03   ai 
40 70 351 

1*3.0 26 M 1 
♦1.0 38 
■4 75 15 6.1 1 
no 14 22 
tX2S 106 13 1 
1.5 2.1 

Fd3.S 24 153 
0.25 1X1 0.9 

8ft L6 5ft (I 
06.93 Xt 74 
13 U 
1 5   2A 

gt4J4 lft 561" 
XO   ? 5 - 

4X02 3 8 4.0 13 

F60 _r 2454 

7J 

9.0 

ELECTRICALS 
445 158 A B Electronic. 428 +5 64.0 10 1 79? 
155 11?V t bG5e<EM*to 139 MXO S3 u 200 
146 101 fAmOnwrr lp 135 -1 __ 106 
470 76? *AirCa*l. . . 450 gSft 3.1 IF 735 
114 48*r Arm rad 5p ... 110 -2 dO 57 9£ 0.7 191 
2b 15 krutearKkHVto 20 ♦035 IX t1 29.2 
•179 Ilf) Arlen Elect 142 -1 
£41% E23V Ase.sAB A ... EJ9V •f«10% 11 1.1 479 
£41% Ah Da "B"   09*/ mum, 11 1 1 >82 
4M1 235 W-wtoowwilO, 435 -5 6X25 62 07 230 
25*/ 6 LxtiGironic 2ljp. 22V   

773 126 lutn-ied Sec 10p 787 thO.88 62 (16 283 
790 2 ID JiCC50p  282 +7 10 54 14 54 D«i 
237 55 BSR Intnl 10p.. 237 +5 — 12 — 

40 165 
312 
105 
31 

158 
347 
298 150 
185 163 

33 18 
137 83 
16*/ 5*« 

IBS 103 
465 152 
389 
168 90 
227 153 
140 120 
IDS 75 

'or EMI EJfciroma see 
-I .55 MOadi2Q» 

, . lOp. 
20 MrrvOeEmseU* 
21 Bulgm "A" 5p. 
87 HCPUCoreutr.Sp 

«dtlWtnt5tt.| 
.Elec. 

GrplQp- 
ide Grp ._ 

h* tot Cm *J 
_ Hldgs.. 

ferlfti  
■"20B- .. 

Moontie 
1W 

e5p . 
Technoiam 

'JSeUtrna Ufe 
Elect. lOp 
sent Inc 5c 

11 Dewtiuv "A" lOp 
39*/ Doming A M. ICC 
12 Dreamland lQo 

J10 iOnrel Hltkn 5p 
168 95 Dtdklier 5p.. . 

312 195 Elra'comtr. 10p 
252 125 E*w»*wawJ005. 
74 28 El«<in)rvc Math 
75 4fc Qecuonc RenuK 
243 164 Emess Ughling 
45 33 BrngyServ, let 

370 215 E-cdim. lulOD. 
281* I7i* FKI Elec. 10p .. 

400 208 Fomell Elec 5p 
298 197 ^Feedback 10p 
700 406 Ferranti 50p... 

186 69 Fidelity lOp ... 
121 75 First Castle lOp 
47 21 FvwardTech.. 

4J0 239 Fujitsu Y50 
250 172 G.E-C. 5p  

 r Gip... 
SEkcfaiov Ub 

3BE TKhnOfogy 
rl j 4d30 I 191 7 8| 4.7 

-2 

♦1 

+ 1 

-6 

♦315 
K3.5 
tl76 
3.2b 

•314 103 

92 

scale 
J El. 20B 

I,CL..**1* 

.A&ft, - 

HVS5-S.pl! 

CHEMICALS, PLASTICS 

114.6 

99 
5.0182 
46 
27 
39 

47 
4.0 
60| 
94 
S3| 
82; 
3.5 
6 Of 42 
3^an 
25i 831 

12.6 
60 
50 

62 

67 

£27% 
347 
303 

99 
•78 
t«3 
£47 
U4 
137 

9 
£258 
£24* 
184 
IDS 
90 
33 

120 
BO 
38 
•208 

104 
398 
494 
£193 
660 
51*/ 

232 
386 
92 
46 

£2W/ 
£144 
ZOO 
262 
140 _ 
312 1204 
671* 

122 
15 

133 
85 

£10V(Akn F1J0... 
Ail'd Coded) lOp 

__ Amersham Inti. 
75 Anchor Cheat... 
60 Arrpw Cheatfeah 

,03% BASF AG 0*450 . 
|£29 Gayer AS DM JO) 

Blagden Inds... 
Brem Cherm life. 
Brk-BenrUlOp- 
Brrt.TjrPid.10p. 
IfCrttavtuCL^, 

nft8WcCrB£9S-| 
Coalite Group... 
Coales Bros..— 

Do. "A’ NV  
Cory (Moraor)5p 

fCroda fat. 3Op.. 
Croda Inc Defd. 
*OHmar Grp.... 
Ellh & Everard. 
Hah lead (J.) lOp 
iHickson lid. 50p 
iHoechst DM5 - 
o#r«ujvjiiUA_ 

Imp. Cliem. fcl_ 
Do 5%PI. El. 

Int. Pjiirt 
updrte Inds. 50p| 
Leidh Ints. 5p.. 

rtAS'B" 
ISFrw8"-J 
Op  
iWm lOp 
II lOp — 

[Scot. Ag. ind. £1. 
SaaBPO U20X 
Stewart Ptaitics J 
Dargr Bardrx lto- 
Wohienholme - 

! Yorks Citems— 

80 

3- 
£132 
1130 

H32 
80 
68 
18 

«l 

184 
69 

275 
281 
U03 
350 
«»/ 

§ 
.£UJV 

180 
100% 

-v 

£222 1+6 

13.ll 7 8 
4.6) 162 
5.5 16 
331M 
ZB 36.4 

15 3{ 
4 4 21s 
9.9 
3.i|oin 
32|BU) 

287 
06 2X4 
06 6 
1.6 160 
46jl7J 

X6| 93 

14202) 3J| 27|lTi 

W" 

Hire Purchase, Leasing, etc. 

140 
23*2 

£19% 
30 
28 

114 

♦ealbcLeiimgSB 
Carte's (Hdps) Up 
C« B or Fr 100 
Lnd.ScoLFm.ito 
MwrgMrHrrc J® 
Pro* Financial 

170 

86 HSwiBc Lr/wXrt. 
jSlMrlJ HltfQi 10p 
Urn Lmmg 20p. 

W |Wj9Qn F1 nance 

333 +3 1 19X8 | 57 lft 155 
n IThlfta XJ 5.9 

t48V -% *015%, 34 
50 35 71 
M 1 [dLl 17 5ft nui 

166 180 11 6.1 110 
XI tod 

6* 
235 

-1 IFXO * 2.6 ♦ 

mis Ti 04 160 
*8 231 584 

170rt WllllV 1 41 17 15.4 

BEERS, WINES AND 

SPIRITS 
157 
346 

37 
197 
£230 
IWj 
104 
ZB* 

59 
328 

335 
269 
495 
141 
246 
146 

17 
209 
•175 
700 

79 

n» 
*287 

18 
120 
Cl* 
91 
88 

1210 
39 

19a 

|3« 
98 

,1541* 
HOI 

86 
1«0 
73 

500 
5/ 

•440 BIS 
265 

& PS fca 
243 
161 

400 
280 

[IBS 

24 
[189 
136 

245 
125 

Allied-Lyons . . 
Ba*._   
PeftBwnBtimii; 
Bell Arthur SOp 
to«KCmdMi. 

ISoddmgthns  
Barter Brew's. 
Bmwa (Mart*-* 219 
BirtMey'i Brew.. 
Sufteer (H. P ] 5p. 
part(M«a*ew;. 
towmertsk uuspj) 
[OntlHers 50p..„ 

CreemB Wbrtey 
ISreene King 
[Gainness  
HI»«U Dht zOp 
Invrrgardan — 
lr«h Orthders.. 
Moca Don. Glen. 

iSESrss 
Mnrlaod  

Scon & K*w 2Qp 
Tcmatla . 
Vatm...,   
Whdtoead ■A’... 

2W pa jVVehr DwJlr,.... 
rci«) Bw» i' 5to 

Do Non V 50, 

xss 
323 
36 

160 
£197 
96 

102 

45 
240 
348 
280 
259 
340 
133 
164 
140* 
111 
151 
375 
690 
57 

360 
IBS 
162 
107 
» 

224 
145 
244 
250 
155 

-i>4 

-2 
-1 

♦60S 
1X36 

<1 , 
09*2% 
ne« 
53 

7.42 
245 
♦4.2 
ZOO 
8.4 

130 
♦862 
4.03 
♦3 95 
5 76 
32 
40 

018% 

*& 

fj 
M3 1 
♦466 

8908 
T54 
685 
♦45 
♦45 

Ml 

XL 
42 
25 
iir 
zj 
3.4 
20) 
33 

q32 
22 
2J 
26 
2 
31 
4 7) 

271 
ZX 

7a 

3M 
2 4j 
se 

5.6| S5QU7 

37 86 
14 4 
36 15.7 
7.4 163 

24) 5 0 iaz 
76 96 
2JZ20 
<Z 14 0 
4 315.2 
72 7.1 
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-5 L7 fa 10 fa 348 234 Ashdown Inv  
-2 1S.0 22 3.4 172 37 23 Asset Special...... 

173   - 
99   235 
97 .... - 

250 -2 51 
- 1 —_| —_ I 100 1 62 [Frog (JJ.&D.1.1 _96 (-2 U22 ( 1.71 3ff_— 

29 136 90 Hambra Trust- 135 
581?   5.9 10 14.4 36*? 20 Hampton TSL 5p- 32*? +2*, - - — - 

443 +5 _ _ _ 45 62 fa Haw Kv SSI 93   05c 19 18 30.: 
137   26 LO 27 385 3J2 KmdmontamGrp.. 385 +12 u80 22 30 2L* 
110 .... £.61 fa 1L2 112 73 ffnd.Fa.6Jiw.Cp. 95   225 37 0< a: 
72 .... - - - 570 340 lntfw.Ta.J5Q 57ffl .....080 10 L4 7U 

173 +2 QU%| Ll 4 8 50 28 Invesimeni Ca7| 50 +1 ttfL75 38(50( 72 

7 nj   510 240 ISmntr 6 JacS RO02..! 337 |+7 \ —j —j — g Assumed *ndend and yietcL h Assumed dividend and yWd ahrr senp 

3 3150 735 338 I West Rand R1 — 550 +59 Q60c fa 1 64 «ue. j Payment (mm capful sources, k totya. at Interim higher than 
AT_T 1 —1 l+j*l uum. I w I o- R*^Kioeprtiduiag Earoutgsh^edonBrrHviiniary 
;rJ_ , Faslpm Ranrt hgures. s Dnndend and yield eictude a special payment t mdcated 
S-ff”-5 tewtenr rvonu iMdend. cover rotates to previous dividend. PIE rauo based on latest 

224 +18 Qo4c 1.1 160 annual earnings, u Forecast Awdend. enror based on previous year's 
270 +28 — — — earnings v Subject IP local IP. x Dnndend carer m eictess, of 100 
3Z7 +1® — — — limes, y Divldmd and yieta based on merger lenns. x Dividend and 
508 +17 Q62*JC 25 72 y*W metudr a speccri payment- Cover does not apply to special 
959 +33 0126c fa 7.7 paymmL A Net dhndrnd and yield. B Preference mwornd passed or 
C15*a +>« Q187C L6 72 deferred. C Canathan. D Issue price. C MMmunt tender price. 
234 +13 059c 12 140 F Ohrtdeod and yield based c«i prospectus or mber official estimates for 
249 +18 Q50c fa 118 19B344 6 Asuunrd Wridena and yleW alter pcntdng scrip an«Or 
437 +28 Q60c fa 80 ngtas issue. H Dtvidrudandyield based on pmpecti£ or olher official 
185 +7 Q45c 10 140 estimates lor 1984 K Figures based on prospectus Or other official 
£30*? +*? Q4lie Ll 7.9 estimates lor 1984 ■ Dividend and yield based on prospectus or other 
Ufa +14 — — oHicial estimates for 1983. N Dimdend and yield based on tmnpecins 

1 «mn I Or other official estimates for 1982-83. P Figures basedon prospectus 
331 _ I Far West Rand or other official esnmaus for 1983. B GrostT Figures assumed, 
v-a—.l „ t DMdend total to date. 

*-g,nt Abbreriarions: ta er dnndend: a. ex scrip issue: «r ex eights; a ex 

30| 22 ”* ** C4plU> disfribuuon. 

26 6.0 8L9 
61 (117 - 
24 L6 44.4 
12 69160 

Far West Rand 

[Chesterfield — I 380 ...... +&25 iff 3ff 28.9 147 103 
— 90 — 255 Ctaachtfry EsL. 63® -5 +140 12 30 340 108 74 Atlantic Assets ... 
— 30 — 43 28 fCtySiK Eases. 42 -1 058 fa 20 fa 254 104 Baillie Gifford Japan 
— *03 — tm S30 CALASOp— sm   14.5 31 31 124 146 1041? Bansers'Inv  
— W — 137 95 Ctarke Nlchofis. 130 ....+5 0 1+ 5-5 341! ,?Z Berry Trust ... 
M M 12 ju 210 ConnctlHidgs2fb 265 ..... 3 6 25 Ll 290 156 UO BtstiopsgateTst .. 
-50- % % cSSSeSlOo 43 ..... 315 U UL5 Olf 136 92*? Border + Sihn. 10p 
!“ f J — 74 46 CntiJ NewT. lOp. 74»J   TLO 0 9 L9 860 90 63*? Bm. Am fa Gen... 
— 08 - rj 52 CtxSyPfOptSa 62 -1 165 3J 3311.1 162 123 British Assets  
M M M 240 120 2M   +51 V 3.0166 Bn«- Emp Sets, 5p 
24 5.4102 j3i ftwjan (NWBS). 195ff  5.75 40 4.2 7.4 260 138 Bnt im6 Gen. Oft 

— 3! - 143 76 SSw*ar£* 98 -3 8- — - - 288 21B Bm. Invest ..... 
— 34 - JJJ, g SmsEMIBMa 22   L25 0.4 81480 66 48 Branoer Inv .. 
— 34 - m2 S iSenaw.-ZT 82 .— - - - 25.7 CIO*, 485 Calwwwt invs 
" *’ 90150 *61 37 CanfananandGer. 

173 +2 013* 
348   7 0 , _ .. „    .. ..... ... 

35   si05 10 40 05 40 Ktaro?ik5r-  90s)   1075c 2J 4.1118 
133  +11 fa 12 27 16. KelkKkCiwPt5p 21 ... 0.43 13 2.9 38 0 

90 -1 00 12 0 5 205 135 Krictm.Taylor 10p - 202 +2 110 fa 8.1 fa 
250   01 L4 01 30 14 Kwaftu lOp  22   L25 2.1 01 80 
145   4.1b 10 41 13 7 Lad*Stats.Tulip 10   0.17 50 04 1343 
147ic   hO 95 110 9 52 19 London inv. Sp. 3W>Ol +1 tO.48 20 30130 
156   3 5 10 3.2 73 43 Lon. Merchant. 70 -1 +L55 15 32 28.8 
133   3 15 LO 3 4 62 31 Da Detd ...._. 61   - - _ — 
89 ..... 26 LO 4.2 £85'? £68 OaTvUttHUMS £84 -1>? Q7V% 41(9.5 - 

156 ... 50 10 4b 624 336 M. faG. Group.. 600   200 L9 40 14.8 
28*?   09 L2 45 B4 58 Majedielnvs lOp 86 +2 30 L4 55180 

2COp ...+5.0 10 3.0 300 10 MarsanCapCwx 25   — — 
283 -3 tlO 6 L2 54 455 195 Martin (RP.)Sp 270 ... 1095 2.4 5.8 9.1 

64B3 -1 103 fa 41 457 308 Mercantile House 432vd +10 thlD.O 35 30 9.8 
£10* .... 1150 1.0 22 s 355 190 MevJto Fund Inc. 249   B2b£ - 7.4 - 
61 . 0 85 fa 20 L3S5 £330 MoraweC»PhiW. £340   —   
85-1 _ _ ~ *450 255 Mills fa Allen— 3m   13.0 22 i£XU 

810 .... 17.0 07 12 12*? 81; N UC.Invs. 12*8*. 12    0.75 — 89 — 
165 .. 365 11 3 2 696 452 'iew»M’4B15ce. 47©   — — — — 

50 1+1 [ ttfL 751 31 
2.9 72 55 Ivwy fa Stme ftp. 65 | 1 uffi^S 1L8( 0.6)2201 

MttdgslOp 25 
U 4.8 335 it M EspteyTjas.-.u 9T -3 14.9B 27 8J 5.9 *Sfa 33 Do.Cap7J?p_ 
20 4.4120 T« 115 STs^lcy. 132 -3 20 14 20 47.7 815 425 Camellia Invs. 10o 
- 40 - go S &^SGrtTSta. 89   L9 21 30180 165 99 CanfinaiD(d.... 
-50- iS 121 Ests. Prop. Inv- 147ff -1 80 Ll 70 IIW 283 190 Chan-t Is. Inc.£l 162 121 Ests. Prop. Inv, 
— 40 — 74 54 Evans LeedsTO •— 263 
— H ” 2M 20S EraaBewNf+n O. 220   4.0 
~ 12 ,r. 143 UK F*rwEJ«i5» ..... 55 

V Si1!5 15 Five Oaks lmrs5p «0 +J1? - fa 7.1 fa 79 52 KtftHi«7HfaSP- 71 -1 D2J 
10 60120 zg iS ft^rtgerTr^.. 260 4 2 

— 4.9 — 156 120 GL Pouted 50*. 148 -2 5.0 
— 2-2 — UO 104 UyewCfaOSeftE- IM TL15 

-.1263 22 5.4(114 (41B 24S 1 Do. Cap .. .. 

Z60 180 
“ 156 120 

— UO 104 
— 815 630 
“ 165 118 

j 26 — 67 47 Cliarter Trust — 
5.6 8.7 270 145 Ciuld Hcalintl 
— — 38 33 CuyfaCcun Inc.. 
4010.1 422 290 Do. Can. f£l* .... 
20 fa 108 73 City fa For. Inv.... 
40 251 170 122 Ciry of Oxford . 
10 304 457 322 Contirwm'l fa Ind 

£10*1 .... rl5J 
61 . . 0 85 
85 -1 - 

810 .... t7.0 
165 .. 3 65 
236 ... CKO'S 
400 - 3 - 

0 7 1 £ in u v.mirt. i?i«. ...... U./S I — I O ft — 
11 3 2 696 452 tawaBMi!«15c& 47©   — _|_|_ 
LS 17.0 :i 9J4 WOTL AS0.25... 10   - - - - 
- - 67 42 OceanaCons.._. 69 +2 L13 llff 27 40 

alt: it M capital distnbuuon. 

V II REGIONAL AND IRISH 
74 STOCKS 

,T 77 The taKowmg is a select»n of regienal and Irish stocks, tbe latter being 
y quoted m Irish currency. 

fa 140 
fa 93 ABianyInv 20p. —I 72 ... Fm. 10%97/02.1 £97 I I 
20 t BdvVrtf . Est. 50P .1 330 1+5 I Alliance Gat 1 SS I I 
fa 70 ^.raig fa Rose Cl... j 900 I I Arnott— | 217 I I 

Fm. 13% 97/02.1 £97 
Alliance Gat 1 SS 
Arnott—   1 217 

71' Fmiay Phg. 5g  46  1 CPI Hklgs.  
g'? j Nigsons Br+*r  82  j Carrtl Indt—   

64m -1 148 fa 44 36 M jParamhclOp_.[ 35 
- - - 282 122 Pa*P9C*i»)Qp. 166   64.38 19 38170 

1321 LO 13.2 :45 46 S-lre-mmes 2l?p. 136 .—. 0200% 16 29 3L5 
_ _ _ L76 £74 S.E. £4i«pe Aim.. £75   Q««% - 5.7 - 

LO Li 13 83 39 Smrth Bros. _.. 75 +2 93 0 7.8 6 3 32 
S 85 LO 4 9 950 900 TohjvSAll - 900   Q37c fa 21 fa 
ilS.3 LO e.8 190 120 UiaCaro&lfcr^. 135   Ll Ll U — 

17 40 £10% 715 [welliam 50c 
3 31291 £41*t|£25i?|w.Holdin9s50c 

*■"* Hob UAI 25p   I 890 I I MalllR.4H.J  60 
? l.O.M.Sun.£1 { USB)]..-..I HettmHfdp__ 25 
*■ Irish Ropes  49 
600 +35 1050c LH 4.9 IRISH . . JKOD IW, & R.) — 67 

£26*4 +1V. 0455c 2.4100 Ewh. 12% 1985-1 £99 ( I T M.G—   TO 
£131? +J. (E35c Z.E102 Nat 9t,% B489_| “Wal ( Ur-dare _ 77 
366 +31 - — — For ConwtP Pro*, see CPI 
£26*4 +1 0510c 19114  *«-,*.,*  

aASi’ll OPTIONS 
BS‘ & 01“ 10123 3-month Call Rates 
£30*4 +lff 0680k Iff 13.0 Industrials House of Fraser l 21 IVIOen  

16] 29]3L5 Finance 
- 5.7 - 155 [U5 AfevCotpSASL5a 130  «075c 
7.8 63 32 £18*4 £11*2 Aug. Am. Ctul 50c .] £13*4   0145c J2.1 fa Anglo Amer. 10c. ( £12 +*4 QllOc 

1 U — £8BJ|£64 Ang. Am. Gold R11 £777,+2), fCSbOc 

Kroner**-A^I 79S -S t.15.0 Iff 2.gC|U| 7M l«8 Cres-rd Japan SOp 7M -7 15 Iff 0 3 « ] \l GEJfSSS?1 !wvi SB,[ i|4 Iff £48 

Allied Liens. 
BOCGip— 

£12 +14 QllOc iff 54 

laiteMiMelOp. 164 +1 9.8 40) B.H 3.9 -’bu Ut» lya< MOKKiCLt 
RSSSeSop. 486 +4 +7.9 if 2ff30.0 55<; 3p, Dan» Ine * 
IWHK Laatf HK523 39 -l? sQ26c iff 6ff 8.7 7*4 3*, Da(Ca)2p._.. 

3.4 260 126 CystKFiOrosi'.tl 260 . — — — I 
5i:?!-!j T4 0 L2 111 

l|125 307 2a InryProcerty.. 2® 

641 533 IntlncPiopSOOl- 6S -1 CfiOc 

w7. MS +ft +4J L6( 2ff4ft3 350 ^ 303' Derby Tsl. Inc. £1 322»tf -2 250 fa 111 
01- 622 -1 QBOc - 0.5 - 417 363 DaCap 50p . 417 . - 1-1- I 

92   163 20 25175 377 217 Drayton Japan.... 377 [+3 M30 
Op.. 44   dL2b 16 4.1 iB0i 275 U7 Drayton Cam,.... 275 I B5 
»n. 236 -2 +50 19 3.0 240 129 73 Dravton Far Easi. 126 J 085 
M6 £021*5 -U? QKi% 63 (70 — 45 22 to. Warrant.■££9’ 45 ] .. — 

40   LO 10 3.6 310 324 212 Drayion Premier 324 I   11.0 

LEISURE 

38 38 fayefvtncvi inv 5p 60  0.35 fa 0.8 fa 303 205 Charier Cons 2p.. 
44 25 *i’trt?rrtiwv 10p— 35   0L4 25 5.7 7.9 635 460 Cons. Gold TtcMs. 

190 80 Yule Cano lOp. 187    3.0 3.61 2J|l33 '30 22 East Rand Con. lOp 133 '30 22 East Rand Con. lOp £10*, +\ gL15 
£20 £12** GmtorJOc  £16 +»? 1fl» 
£141? 900 Gencar Invest RL. £11 +*« tODOC 65 I Burton Chid.. 

nvn Invest— ( 92 ...... 163 
ifM.PllOp j <4 ..... dlJb 

iU Jafl 165 LaingPropetltH. 236 -Z 150 19 <> urawonrartasi 
mi m, U2H? -11? t»^% 60 (7J — 45 K to. Warrant 

m...-. 801 U.X &7IU ^ ‘u1 llSSlnv^Z 40 ...... L3 10 36 310 324 212 Drayion Premier 
74 ...... 5.9S ” jS in |s«iStc.£l.... 267 -7 tnfabl L5 35 27.5 67*; 57*, Dualvei Inc.SOp 

v i* H fa* ^ ire ffSndL«e50c 314 . .. «131JPk ftl 3 314.4 780 525 Do Casual Cl. 
*2 7 ® • So B6 UtekEfftafalff. 172 -2 b505 ft5 4.410B 158 124 Dundee fa Lon_.. 

133 *1 *
|
9^P, ,2 22! TC 14 hnwn6BwSftsl;:V i 14t? +1, _ _ — fa 223 150 Efarourghf 

*5 *9 tEn1* 342 255 teho.JS» Ml*. 280 -3 d30 11 1.5 40A 101 81*; Efarfioroh 
“ ** 125 St5h«FhS 175. -2 5.75 15 4.7195 87 « EDITH . rr_° aaa fl 

223 150 EfanburghAm T.; 
101 81*; (EttnDurijh Inv 

,y oi ii OIL AND GAS 
:fo rs« ,S M, « -3- = 
t7.88 L0s7 9 .Bj ^ :ykrar£/ifri|y20p.. 77-1 — 

— — 7, 795 35 jrAiUmk. Res.. 620 -15 — 
4 35 10 - 0 Fg, Atlantis Res see M. Atlantis Res 

M2   “ TV TV 25 (wt nai hUwtw 1W flfl -2 Qfci,% « (3> - 971? 69*? Eleetralnv TA 1 97 

ire : UIJM JBw SSSfSS: n» -1 crJ%iL7(7 7 - ys* i33‘ Emo A.GM. 233 
M «.73 32 «»S! Ig* 275 -2 4.75 19 25 280 SOO 250 Enwig R+. s S-s $5 ft5 

2W- 1 _ - .-t r.,r, IM fiSc .7Z 267 -7 8 0 LA 40230 £3J £14 E^sConn, VJ £22 
c ft «H-75 t2 60M3 ^ ' 125 .. .. KWH75 — 111 — 208 122 Eng. fa Internal- 206 

55 -l ^ S 35 57 ... 10.45 30 11 Sftl 85 591? Eng.fahl.Y Trust 31 
_78 +| 116 2-1 70 5.7 _ j. si_|_Estates **P   2.0 — 28 — 128 73 Eng. fa Scot inv. , 127 

g» JJ gj 23 S-3 2# “ RSsSIlte 53   06433d 43( <S_22 190 lb2 ERuHvConsMil .( 1W 

198 +W 40 
SS 1.0 

4» ■ «ff 

08’, ff I S7 100 53 (Mcrkrt 
♦■25 ; 45 30 Branon 
♦2 3 LO’,5 7 JM IV Bridal 

tHeytspIn I 90+5 — I — 
mtl   30   fa- - 

£13*? BOO MnkBe Wit 25c .. 875 .. .. lOBOe 
- 952 5B0 Minorca SBD140 710 +7 Q22c 
_ 747 4)6 Hew Wits 50c  508 +9 7p 
- *48 13*, Rand London 15c. 17 +1 - 
- 830 420 Raid Mm Props. R1 690 -5 Q35c 

£391, £21i4 Traal Com.LdRl.. £24 +1*? Q2?fr 
- 250 140 Vogels2*^  175 .... 016c [ 

Z Diamond and Platinum 
- £81*i|£42 IAnglD-Am.InvJiOc..( £71 1+1 j 0590c I 

SS 
4U 

S7 to 70 » * MclneroeylOp- S3   06433J 4J 
a« if Ii 140 97 McKay Secs. 20p Utd  +34 bftJ 

*4 17 582 93 MousUetgh—- 230 -S +6458 3-5 

35170 348 289 Da DefMSOp... 
2.4 fa 121 97 Ewtai'Wi.LvDr.* 
2910.9 3TI? 22 F aC EntTc’Cip 

J ' 235 J>5 CFID^fUII    UO . • • — — —   taiMHitaiita u*>w ■ IUBIMMIH 

t33 ll 52 b7 * ErnoiOii*!M. 5fr +3 fj.75 02 4- £«1K £42 Afwm-Am.liwJOc.. €71 +1 Q590C 2-31 AH 
■31 P *■’ 315 238 But. Somes lOp 315 ... +128 19 58 129 7M J82 De B«rs D(. 5c.. 600 +18 037W 32 37 
Clk ?-] 455 296 Bnt. Petroleum 442 -3 +M.25 L9 65 tt3i 975 825 Do 40pc Pt. RS. 850 .. 020ft sl3.8| 

.047% 0« <7 g- 71 Do 8%PI.£1 801? -I? 56% « 9.9 — ggg 485 ImpaiaPlaL20c . 905 +35 085c L4 55 

£5 J2 :? 258 157 BntOiIlOp  230 +5 u9.9 20 62106 ^45 245 LyoentaJP, 12i?c.. 550 +20 040c « 4 01 
'3-2 J-2 51 20*? 3 PBn.ir.wici AS1 L9   - - - - 870 (352 Ru>. PlaL 10c... _ 760 +30 05* 0.9| 4 2 ( 

is T? 275 155 riSrronDuttZk 2<B ... — — - . 
'9,7\ J? 7 5 38 67 +3uuResiruijs 30 -i - - - - Central African 

!• i A f-1‘ M ™““'i z PS SES2rn:| *8 :: • @| I j-n u.+jj i05 .fJiMWisnOti £1 zm ...... — — — — a [ JJ Zam£pr3B0024 1 16% *B - t -1 — 

House of Fraser. 21 
JC.J  45 

■XL   6 
LadbriUre,,,—™. 21 
Legal fa G«v  46 
Le« Service  3* 
L lords 8anS  50 
“Lofs"   3 
London Bnek... 10 
LUSH lints.    16 
■■Mams". — 12 
Mrics-ASpncr-. » 
MidLmd Bank   42 
N.E.I   ID 
Nat. Weft. Bank M 

Ples&ey   20 
Raea) EMI   U 
R.M.U  7 
Rank Org. Qrd 19 
Reed Intni  M 

T.l  14 
Tesco.. . ... 16 
Thorn EMI   » 
TnnthMar ....... U 
Turner fa Npwau. 8 
Unilever  75 

Burmph DM ___J U 
ChariertuH □ 8 I 

Tricereroi _| 20 
Ultramar [ 60 

a 

nrr Cons. __.| 22 I 
LGCM 50 

rtio 1 8 
r.aoc. [ SB j 

A select ion oi Optigny traded is given DO the 
Union Swev Evenange Report page 
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mm TRUSTS 
ACfcf? URK Tft. Keen, (a) 
lOSlPafiCtutagartCMPWX 
(flrh bong 
Ci.% fi Ftad InL  
High me Eqirftj BM 
CB*iM tetaQ 
iuiwoii Sroxrtfc^JMq-T 
tan aEmceTi.—£7.0 

CcnnntxSh ■■ £o. 
tonal 

BrHaaote Gp of Untt 7rants Ltd ta> te> te> 

ssssa?'a ""suss 
Brifaumh Wrwpotal 014.73 0048 

IK TperMtst Ftadi _ 
AwH —.. .. „Q748 
CIOHOI 6« Tnsl |WJB 

FT UNIT TRUST INFORMATION SERVICE 

US tTK^BiaCCS ! 

V-oridartt; EM   
Prog_ 

AKten HUM 
3, WonMp St, EC2 
AnpfcM TNS Fd—MIJ 
lic£.&a*eiFC 33S 
PWffcFd   W9B 
Secure Imaroc Fd— 1707 

fSWfc=n=»l 
ErcraplFd  -  2305 
Small Col Fd 2*7.0 
JJS. TedaialpQr. £25 

01-6286626 
•QH OJO 
... .. Ml rat* 

17*a*as 8S 
H 

Anted Ktft Trusts United (AJ <&J 
Allied HsM Hu, MuawLererowood, Essex 
Rrotwou: CC277J ZU454 6. ZW1Z3 
cuncatf lab „ 
Ftrts Tnct S35J 
&>wbihan Tit. 51.7 
C.'-'IU Tnot im 
ELueicwa Trust 2306 
Aetun Tree . ■■ 13370 
(ecaaa TVegj 
.ntfi loam TVren   
Ectay liCJme Trust- 
Hit* "kid T net  
CoKSrcTnsl £3.9 

imruaoal Trust —B6.9 
■‘gjn Tries  — 573 
Pacific Trust UU 
Amer Sore Sfis TnSi ■S2 
SratllawTnsF- *415 
teds* Traati  
JUUrd AsreVate—11302 
Gil: Crowns Trial   poji 
Sramer Col Tract ,_B7.1 
am Vr Co*l Trta|U<3 
llconi Trust —(to 7 
■'in MH 3. Cny Tnm .nOL4 
Draws* Eam«a Tst-|1214 
7 KRnatocr Tnet—185 8 
ciawot note 
Irawie Exnrjx Tritet.. 
far tel Emm Tnet.nU.4 IT* 
SCXBOM Co E»m T«t-[XS£3 163 
U.SJV Exempt TnStJllM 

ASSESROII Unit Trot Utaagin LM. 
62. Usrtoa WeB, EC2R7BQ 01-6381200 
AndrrwnU.T PUi 12&6|  4 224 

Ac^Dcrjy ttteer DoS Tit. Heart. Ltd. 
», Wtdeuais St, Londea El 7HP. 01-377 ima 
t'*Wer Sadi Fd. ine-154.9 M.g—I 130 
Cc Actum P3J 708} ,..4 — 

A.-fcjSat3e SocsrtBai Ltd. teXe) 
131. Flratury KMM, EC2A1AV 01-6280676 

American Growth i 
Aar. Sawder Co*. , 
Am.secc.sits 1 
Austral ho Growth i 
Far East.— 

lad. Growth 
Japan Part. Tit , 
Japan Smtr Cot Tjt —i 

Crown UnK Trust Senlces Ltd. 
Crown Life Hse, Woking GUZ11XW. 04862 26933 

RCSMqS 3M&m US 
Crown AroerTnwt £21 99Ad|  J 143 

fterttagton UA Trust Must Ud. 
PartSt^faty Tetncs, Dn-Ou TQ96JE. 0803862271 
Teal Perl. lirt Tst-..p7-l 4L.9] 4 231 

Obcragotary Unit Fnd lb«ten 
36739 New Brand St. EC2M1SIU. <04384485 
Dicta ton 2? £604 38061 1 3JB 

Dncu imrk Fnd. Ken. (g! 
1, Hotort Place# Lordon SWlWOHU. 0M4S9S1 

%L= n « H 
EdlntenflU Fond tPstaBsn pic 
4 MeMBe Cro*^ EdMwilL 031-2260931 

Bmntt tJefcn) IMt Mnft, Ud. 
Wlnetffter Hsa, 77, LBIMBC MHO, EC2 
Sown Amwlean._f" “ 

UWMB Fund Wimem Ud. (a) <c) («) 
43. Cterfette Sq, EdHnrflh EHZ. OS1-ZZS6001 
OnjeoeSoun. 
Pmsj Share 

Dffiss 
•Print w Jm 

Mhdand Bask Crom U.T. Muyi. Ltd. 
CBirtmri Home. Star Sta«L Head. 
SfceffW0S13ro. 

GrtevetM Mgnt CarrteBtau Ftmds 
MSmtlue. Street. EC3P20$ 014064433 

BlSj Ucnsn. Uota)—— 

gS^nUFSV=Z| 
SSmSkUK— 

2S7A 

mm 

SE 
Brawn SHpfev A Co. Ud. UK«) 
Hartam& Hse, Haywards Hth. Sc 0444 458144. 

m. 

E4CST A Lam Bn. Tr. M. Ca) (k) (ct 
AnmMrn Rd, Hlgliwonmfec. 049433377 

w»ssaji »= 
l 

Gtardtea Royal Ex IMt Mgn UdCa) 
EC3V3LS 

CnswthAcuia — 
Growth Income— 
High income— 

334^«OL1I 3.48 

lj!£2 ^4 777 
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91-99, New London Rd, CtwhetSonL 0245-51651 Citato 

I Oetariri 

BSS™" 

4H Do. IBHW 
U3 ArotroU* 
225 Dairouw 
234 Fhmktan. 

HMTUB. ACC—{946 
;-e DO. loam Jm 
JS Ito Pen*. AcSm~3z622 

^ ssrsa^* 
Insurances—continued 
Albany lifo Assuranco Co Ltd 
3 Da'kn LJIU>, Pollers Bar, 0707 ,4 2311 

1 'tt’CitfllAL 
T ii' u 1 fl Acc 

i.r-0.1 lios.a w 
10.1 > ioa »i 

d4fl ri 
+ 0.4 

r.lV-.Cn Ac ?*.j» s 2r.£ u    
l|.]>M,)nF i* JT? D 2** 1.1* — 
,'.m I rr. f(i T4H 7 140 U + 1 4 — 

MJUdcd 
Ua tou.iv 
Int foully 132 1 
Property 103 8 
Fixed Hit _ 111.8 
Inde* Lid Ct 10 — 

100.4 
fmlom 

+ 0.3 — 

. 132 4 1 39.4 + 0.2 
137 tl 144.3 +03 

130.1 
109 3 
117 7 
95.0 

104.7 

188.7 198.6 
26G 4 230.4 

167.1 

l iftt 17'. P 1M(. - 1.4 — 

?G G — 0 ! 

01-240 98Cl 

115 I 

rrpCrr»rn 23 t 2 
Mr: riF-iAc 547.0 
Colonial Mutual Croup 
fl LiiOPMw Hill (C4P4BD. 
Carnal Lila Auwmcr 
tri In* 13 —■ 128 fi 
P.i-Ir ln» F<*   17h<IJ 
Icily rd IDO (V, 
y ID int F+ 10'-1.5 
r-WMlIl! lull.' 
CJ;» fd ID1 45 _ 
Ma nand re MI u 11725 +4 rri — 
C.1I Milt Lite .PrMlon AnnuRmr 
MeP'-CoA I- 99 2 2 104 45 — 
MOPnmiA U uv .0 104.52 ... — 

Ccmmnrciol Union Group 
s; Heir mi. 1 ilnoniiuil tCl. 01-263 7500 
vjranA.in.'i — l»n no ... —- 
v>In*ilM — 35.05 .... — 
Pnur 5erlc> 

4 +4 11. 
111.21 +2.40 
100 44 + 4 IS 

CJ.II 
Prime Seri 
Manxirri 97 7 102.9 -‘-0 7 —- 
UK tnu.tv 99 i 104 < -oi — 
Ini Eou.lv 96 6 103 8+09 — 
P.aorrtv 95 G 100.7 —- 
Fixed Int -Jb 3 ICO 4 -0 3 — 
IndeaLACGt 519 99 9 -01 — 
C«n 95 G 1U0.1 — 
Conimoniai Life Assurance PLC 
44 H.ph St Croyoon CRO 9XN 01 -680 5225 
Fnu.O A. c 181.4 10 V o — 
Prod- Acc 1G3 4 1721 
Irr Air i:fl o lt-7 4 
M.in.vid Ate 17Ji D 184 3 
5rcc 5'li 131.0 ISA 'I 

90-0 153.9 
SI 9 141.S 

211 J 2-; r. 
1730 1B2 2 

index Fund pr.cos aoilabie 

PE Coronet 
ErwwmEnFd 
Stretlnvfd 
Heritage Fd 
Sane Fd 
065 Mangd 

feands' Provident Life OfBce 

Ptxham End. Dorking. iO306) 8C5055 

Ufc Fundi 

158.8 
132.6 
124.1 
136 6 

139.5 
1 30 6 
14S.8 

■ c 

lit Ace 
Prn Prp Aec 1619 
P.-..y [null. - - 
Pew Mo Ac: . 
Gilt Depoilt. 

on request. 
Clown Ute 
Crown L’lo House. Woking GU21 1XW. 

PrnMnvAcc 127 7 1 34 4 ”<4,fii"S0— 
PenMnvInt Mb 4 122.3 ... — 

Cash Acc cm 98.6 
UK Ed A:: 113.5 
F.yedlncAcc toz 7 
lndyL<-d4cc 92 3 
Mixed A;r 108 5 
o leosEaFd ll» 5 
Property Acc 99.7 

Pension Finds 
— Cash Coo 96 6 
— Ci»h Ace loi.l 
— UK Eg Cap 112 1 
—- UK tc Acc 114 8 
— F'XcdintCjo 101.7 

f .yetilniAic 104 S 
ino>L>oCje 90 O 
IndaLknAcc 92.5 

Mrard Co? 105.3 
Mired AC< TCS.O 
O '.vaaFDAc 104 3 
Oices Ace 11l.i 
Fraoroy Can 95.0 
Proce-tv Acc 97.S 

104.0 
124.0 
10 8.2 
97.2 

114.3 
111.9 
10S.0 

103.8 
1 05-5 
1 78.0 
120.9 
1 07.1 
109.B 

94.8 
97 4 

110.9 
113.7 
114.1 
117 0 
100 1 
102.7 

♦ 0 2   

-02 — 
♦ 0.1 — 
+ 0.3   
+ 0.1   

- 0.2 
-03 
- 0 1 
+ 0.1 

F.T. CROSSWORD 
PUZZLE No. 5,332 

ACROSS 

l By law morhvr might be 

culpublc (It) 

7 B/ade used by a cutter 
perhaps (3) 

9 A creditor I n\>uld shortly 
make bitter (R> 

10 Many awakeninR us with 
TJioir revels (9) 

11 Soviet ci\y may be just a 
i-pot in ihe desert (9) 

12 M:.*G Garbo was unusually 
errat (5) 

12 Anonymous male making a 
come-back in nude variety 
(7) 

15 Gees harder scenes to play 
(■i) 

IS A complication that natur- 
ally goes against the grain 
(4) 

20 He reformed under the 
influence of spirits (7) 

23 Risk having a dog at home 
(5) 

£4 Organ rota for Pacific Isle 
(JM 

26 Hold a parade now that 

April's here (5, 4) 
27 A character m “The 

Tempest"—or one in “Lear” 
perhaps (5) 

2S An amusing letter from 
Toby (3) 

29 Clippers of the line? (7-4) 

DOWN 

1 Confirms what Goldilocks 

found (5. 3) 

2 Bitterness shown by Army 
C.O. in trouble (8) 

3 Dis duck—or dat? (5) 
4 A plot that should ultim- 

ately bear fruit (7) 

5 I am included in exchanges 
of invective (7) 

6 A shaver of today—or 
tomorrow? (9) 

7 Hungry boy—or about to be 
(6) 

8 Black rock from Reg of 
uncertain age (6) 

14 Roman ruin with style of 
kings (9) 

16 Two music-makers dance (8) 
17 Doesn't play for a new flat, 

sued (S) 
19 Storm ruined a party (7) 
20 Make your mark as a non- 

runner? (7> 
31 Lot of Arabs (6) 

22 Contemptible disease (6) 

25 Groups of mates (5) 

Solution to Puzzle No. 5,331 
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General Portfolio Life Ins Co Ltd 
CrauDrook SL Chahunt. Herts. 

lOlthim Cross 31971 
PrtlloFdlnA 264.9 
Prtf loEqCxp 251.4 
UK Eauitv 1QJ4 
o wn eguitv 97.1 
Smaller Cos 96.S 
Gill Piui  
Gilt Plus 88 
FikcdlntDcp 
Mxnajeo^ 

94.2 
95.1 
95.8 

100.8 
976 

i>S.9 

109.0 
102.3 
101.6 
99.2 

100.2 
100.9 
106.3 
102.7 I niter 

Guardian Royal Exchange 
naval Exchange ECS. 
ORE Pension* Management LM. 
PensPrpInt ISOS 137.3 
PensPrpACC 142.5 
FdlsLkaGt'n 94.4 
PemLkflGtAc 96.0 
PensDeoint 139.6 
PcraDepAcc 152.5 

150.0 
99.3 

101 0 
147.0 
160.5 

— MI a' 
— Gill 

Henderson Administration 
26 Finsbury So. London EC2. 

160.1 
   966 
Cap Growth 156.6 
Teiimoinflv 
Nat Res'ces 
Spec Sits 
N America 
Far East 
Property 
Managed 
Prime «CS 
Dr pout 
Maa CurrnCV 93.2 
GlbmnCarc . 94.8 
Pension Funds 
UK Eaulty 119 O 
Fixed Int 
Spec Sits 
N America 
Far East 
Managed 

173.4 
T4S.1 
>99.1 
220.4 
214.9 
117.0 
199 7 
119.2 
119 1 
93.2 

112.0 

160.6 
101.9 
165.1 
162.6 
152.8 
209 6 
232.1 
226.3 
124.1 
210.3 
125.5 
125.4 
98.2 
99.8 

-Ob 
+ 0 3 
-1.0 
+ 0.4 
-0.4 
- 0.6 
+ 1.1 
+ 0.4 
+ 0.2 
+ 0.T 

-OX — 

Comm Prop 
Prune Rest 
Deposit 

111.3 
148.0 
1230 
1D1 1 
108.4 
103.1 

— 0.3 
+ 1.0 
+ 0.3 
— D.3 

125.3 
117.9 
136.3 
117.2 
iss.a +o.g 
129.5 +0.1 
108.6 .... 
114.2   
108.6 

G'ntoed Mnv 
Managed 
International 
Property 
Pacific 
Equity   
special Site 22.6 
Int Curr 12.8 
IndxLkoSec* Ids 
American 

24.2 
19.3 
ia.s 
15.0 
18.1 
24 0 
14.6 
,8.4 
15.1 

23.3 
20 4 
19.3 
is a 
19 1 
25.3 
15.4 
19.4 
15.9 
23.6 
13.5 
11.1 
19.1 

London Ufa Association Ltd   
100 Temple SL Bristol 851 GEA. 

0272-279179 
tanked Assurances 
Eaulty 350.1 
Fixed Inc 171 .4 
Property 177.1 
Deposit 144.3 
Mltcd . 20S A 
Index Stock 109.0 
Into matron I 120.8 
Managed Panto 
EauityiP. 184.0 
Fixed Inf Pi 178.8 
Prooertyi P) 
DeoocitsiPi 
M.seoiP. . 
Index SMck 
WEou.ty 

  +0.1 — 

:::: tii = .... +0.1   
.... — a.i — 

:::: -3.5 — 

■ •! I +0.7 — 

+ 0.2 — 
134.0 
125.0 
165.3 
116.1   — 

   120.3   — 
Moneywise Friendly Society 
80 Haioenhant Rd. Boornemoutf-. 

Monvsrira lot 52.3 55.7 0202.29S6I» 
MunieijMiP Lifo Assuranca Ltd 
99 Sandlmg Rd. Maldatone. 0622 679351 
Equity Fo 104 5 110J *IS - 
Managed Fd 110.5 117.0 +2.0 — 
Premium Life Assuranca Co Lid 
EastCtaStcr House, Haywards Hearn. 

Nat RM'ees 110.0 116 0 °4.4.4.4587ii 
Proper tv 140.0 148 0   — 
UK Equity 142 0 1S0.0   — 
Inti Equ-ty ,29.0 136 0   
J arrets Fd 88.0 93.0 
Pnsdantial Portions Ltd 
Holtrorn Bara. ECl 2NH. 
Pra-Uok Retirement Plan 
Managed Fd 156.0 162 5 +0.9 — 
£*“« .. >'£.1 121.0 +0.2 — 
Reliance Mutual 
Reliance Hsc. Tunbridge Wells. Kent. 

0892 22271 

- J.O — 

01-405 9222 

BL Pension Funds 
Deposit Can 95.0 
OeMn att 95 D 
Equ.lx C.-P 95 0 
Eaui'.y Ac- 95.0 
F"»cd Int Cap gs.0 
Fixed In: ACC 95.0 
GltlndxL-dCn 95 0 
GIUltdxLkdAc 93 0 

103.0 
,oo.& 
103 0 
100.0 
,00.0 
100 □ 
100.0 
100.0 

Managed Cap 95.0 100.0   — 
Managed Acc 95.0 100.0     
si George Assurance Co Ltd 
The Priory. Hlttbla. Herts. 0462 57161 
MaiUocd Fd 109.4 115.2 .. — 
Umversa, Fd 106.9 112.6 +0+ — 
Scottish Provident Institution 
6 St Andrew Sq. Edinburgh. 031-SSE 918, 
Miked ,02.0 107 S 

01 -263 7107 

equity 105.8 
Inter cvilionl 108.1 
Property 95.2 
fixed Int 96.7 
Index Lkn 94.4 
Cash 96.1 
Pen Mad Int 10! 9 

Doom ioz.6 
Pen Ea int 100 5 

DO Ord 
Pens Inti 

Do Ord   
Pens Prop Int 96.5 
.Doom 96 7 
PensFixrd Int 96.8 

Do Ord 97.1 
PenlndLkln 94.2 

Do Ord 
Pen Cash Int 

Oo Ord 

109.6 

94.7 
96.0 
96 6 

MJ.5 
113.9 
101.4 
101.8 
99.5 

1015 
107.4 
106.1 
112.2 

115 + 
101.7 
101.9 
102.0 
102.4 
99.2 
99 7 

IOI 2 
101.6 

+ 0.2 
+ 0.2 
+ 0.2 

+ 0 I 
+ 0.1 
+ 0.2 
+ 0.2 
+ 0.2 
+ 02 

■o.i — 

+ 0.1 — 

Capital units prices available on request. 
Kinsman Assurance Society 
43 Charlotte So. Edlnborgn. 031-225 6166 
Life Amir 200.9 213.2 .... — 
SavinoiNfw 127.3 123.8 .... — 
Sar.ng f Wd 199.4 203.5 .... — 
Liberty (Jle Assurance Co Ltd 
Station Rd. New Barnet. 01-440 8210 
Fund Managers. Touche Remnant 6 Ce. 
Sel See A     
Blue Chip 
Fixed yield 

Skandla Lrfa Assurance Co Ltd 
Frobisher Hse. Southampton. 0703 334411 
Managed 
Earn tv 
Imernatlonl 
N American 
N European 
PaC.hc 
IruRecovery 
G>lt Plus 
Property 
OPPOIII 
Pc-s Mngd 
Pens Eouitv 
Pros Inti 
PcnSNAmer 
PcnsNEuro 
Pens Pacific 
PcnsIntRec   
PensGiltPlui 175.8 
PensProotv 160.0 
Pern D« 165.2 ., J., ...   
For prices ef Capital Units and Guaranteed 
Basic Ratos olease phone 0703 334411. 
Swiss Life Pensions Ltd 
99-101 London Rd. Svnoaks. 0732 4S0161 
faulty LI 16.82 1 20.43 +11.89   
Firod Int £107.02 107.55 +1.19 — 
irwexLkd £1 01 .26 101.76 ...   
Property L,26.72 1 JO 63 + 6 46 — 

JSM?Sf:Bt?2fi.l8 - 

TSBUfeLwtlub04T Fe0^,ar¥,• 

SPIOTPG.' Ke*n* Hooi* And°"r' Hants. 
Managed Fd 110.2 116.1 —0.1   
Property Fd 100.2 tOSX     
Fired Int Fd 105 7 108.a ....   
MonorF a 99.5 ioa.6   
EonllyFd 124.3 1310 -0.4   
Windsor Life Assuranca Co Ltd 

K rr7
wi"dior 6a,“ 

N Afncr Fd 200 8 219.7 _ 
94-OIAJ 96 Oie. . . . .   R«t Aw Pen _ 56 55 ... _ 

tistw 140.9 i4A I   

Offshore & Overseas— 
continued 

Actibonde Investment Fund SA 

StTSUR? D""-i L55r?9
rB-. Te,47»n 

5™?"®! ^pitel Management »ntf inc 
6?,** °**4n st- London EC4. 01-248 0851 
AJIiaece International Dollar Reserves 
Distribution Jan 17-23 (O.001647i 

HeaittCrJanSS — S8.62 ™ 
Tech logyJan25 — S20.41 ....   

J4" 25 — 547.56 .... — 
Ados Fund Managers Ltd 

SterlF^Irt £1Q 18 10 22 A
0.02 — 

BAmlorcf Brandi Guernsey Mngi Lid 
PO SM 71. SC Peter Port. Guernsey. 

TrohLComs £7.89 8.37 “#1 2Mli 
Int Growth 51733 ia.37 ....   
PatflasinFd 521.99 23 31   
2™**" ^'P^y T»* Co (Jersey) Ltd 
508*^583. ftHetar.jaragi. 0534 74777 

1 mss iio°7435 ’TOS +S.2? = 
IntCurrwiev £1 12 1.1 a ....   
CAL Investments (loM) Ltd 

VSSS*' 0624 20Z!1 
CAL Metals- 93 , Jig _ 
CAL- S.U-- 228 2 242.6 +7 1 — 
CAL Gold*' 64 4 BE.3 —0.1 — 
CAL Ccrooor ^ 
CAL Alum 89 4 94.1 -0.4   

-Dealing days every Monday. 
"Dealinjs daily. 

CAL Investments (Bermuda) Ltd 
PO Box 1022. Hamilton. Bermuda. 

(809-29) 5-5950 
CALFTRFd 63.9 67.1 . . — 

Dealing days every Monday. 
Capital Preservation Fund lntemutfonni 
14 rue Aldrlpgen. Luxembourg ills. 
Cap Pres Fd — $1017 +0.01 — 

~ Commodity Advisory Sves (loM) Ltd 
— 48 Athol St. Douglas, loM. 0624-20045 
— ComSFFAc 68.09 70 93 .... — 
— ComAFFd 68.09 70.93 .... — 
— Went dealing date Feb 6. 

— Citibank (Cl) Ltd "Citifunds" 
— Green St. St Heller. 0534-70334 
— U.5. 1 Fd SI0S67 +0.007 — 
— £ Stert.ng Fd £5.277 +0.003   
— SwFrancsFd SwFr2t> 252 +0.002   
—* )4B Ten Fo Y2.067.79 +0.821 —- 
— Deulseh Fd DM20.463 +0 006 — 

Managua Fd SI 0.186 + 0.006 — 
"Citlcarc" 
Cit.careFdJaul3 10J26 ....   

Dunvest Ltd 
PO Box 887. Grand Cayman. BWI. 
NfV 8184.75 + 2 6 — 
EBC Trust Company (Jersny) Ltd 
}-?. Stale 8t. St Hellerjersey. OS 34-36331 
linernatronal Income Fond 
USSDoShtA 51.3237 +0.0011 9.04 

Do D>st 50.9966 +0.0003 9.04 
M*d Cur Sh tfl SI. 1340 +0 0019 B.03 
.Do Dm 50 9168 +0 0015 8.03 
Eurobd Lng Tm 521.99 +0.1400 11.47 

European Banking Traded Currency Fund 
Income 510.01 10 03     
Cio-ral 510.01 10.03 .. — 

-ORer pr<e incs 3\ prelim charge. 
Fidelity InternaDonal 
9 Bond St. St Heller. Jersey. 0534-7169$ 
DUrSrgstsMn 3109.27 +0.03 8.91 
AmVICmPIS3 100.25«d .... — 
AmValsCdm 57.77 .... — 

Prices at Dec 31. 
Forbee Security Management Co 
PO Box 687. Grand Cayman. BWI. 

London Apem 01-839 3013 
Gold Inc 58 98 9.46   14.46 
Grid Acc! 56 96 7.34 .... — 
DoHar Inc 56.90 9.24 .. 14.15 
Framlington Overseas Fund Mngt ltd 
PO Bex 71. SC Peter Part. Guernsey. 

0481-26541 
O'seasAGth £0X35 0.563 — 0 004 4 00 
O'scasAGtn 50.754 0.793 +0.001 4.00 
Frobisher Fund MV 
PO Box 1735, Hamilton. Bermuda. 

809 295 7447 
NAVjanXO 540 47 40.88 - 3.74   
GRE International Invest Mngrs Ltd 
PO Box 194. Sr Heller Jersey. OS 34-27441 
Man Cur Fd — CIO-S7 +0.02   
Global Asset Management Corpn. 
PO Box 118. St Peter Port. Guernsey. 

GAM Worldwide 511246 0*81 24561 
GAMenca 
FuturGAM 
GAM Trche 
GAMuU 
GAM Park Av 
GAM Pacific 
GAM Arb.tr. 

S1Q5 59 
598.01 
S9S.I1 
596 57 

5100.01 
3105.32 
5101.66 

Grfeveson Mngt (Cl)—Barrington Fund 
30 Bath St. St Holier. Jersey. 0534-571 St 
1nH»tJjp26 107-8 1,2.7 .... 4 65 
Grind,2y Henderson Mngt Ltd 
PO Box 414. SC Heller. Jersey. 0534.74248 
Mgd Fd 
Mod Acc 
Stig Fd 
Stlg ACC 
U.S. 5 Fd 
U.S 5 Ace 
OM ACC 

£10.7 1 65 
00.3579 
00.0721 
£10.4420 
520.1519 
520 90S7 

DM51.0835 

11.2544 + 0,0166 
10.8548 + 0.0171 
 +0.0026 
. ... +0.0026 
.... +0 0055 
.... +0.0053 
.... +0.0081 
.... +0.0056 SwFr Acc SwFrSO.BI 32 

Yen Acc Y5 I3B . — 
Guinness Mahon inti Fund (Guernsey) 
PO Ben 1BB. St Peter Port. Coerntev. 

_ _ D481 23S06 
Currency DesosH Stares 
Dollar 20.602 +0.014 — 
Sterling £10 270 +0 007 — 
Yen Y5087.033 + 2.266 — 
Deutscjimk DM50.736 +0.020   
Sw.s» Franc 5*rFr«0.2J1 + 0.010 — 
IGF Management Services Inc 
t a eeMinn PO Box 1MJ Cayman Is. BWI 
IntGoleGd 542.91 45.06   — 
Optima Fd — — .... — 
Jardine Fleming & Co Ltd 
46th Floor. Connaught Centre. Hong Kong. 
Curr Bd SI2.53 13.33 .... — 

1 Actum) 518.43 19-GO 
Air an 

"Actum) 
American 
'Accun) 

Man Cur 
i Acc um. 

Pen Pi op |n 
Do Ord 

Si 1.07 
5,1 07 

SB.23 
SB.23 
S9.73 

S10 13 
96.4 
96.6 

11.84 
11.84 

8.76 
8.76 

I01.fi 
101.8 

B-5 
9.5 

Lasard Brothers ft Co (Jersey) Ltd 
PO Box toa. St Heller. Jersey. Cl. 

CoGBd SI 447.831461M ... 371068 
LazBrFarE SIS 74 16.75 .... 1.00 
D'ftcaBd 510.19 10.24 ... 5.9 
N Am Fd 510 34 11.00 —0.23 S.9 
Uwis ft Peat. Clarice (Guernsey) Ud 
PO Box 147. St Peter Port. Guernsey. 

Cammed Fd 93.3 97.9 23<“ 

Lloyds Bank International. Geneva 
ppnox «56.1211 Geneva It (Switzerland) 
Li Dollar 5100.6 103.9 .... 10.00 
LI Growth SF943.0 1004.5   — 
LI Inc SF290.5 302.0   6.8 
LI Pac SF11B.4 125.3 .... 1.00 

Uoyds Intf Money Maricet Fwid Ud 
PO Bos 136. St Peter Port, Guernsey. 

Srcriing clMK £10.131 + oPow? 24883 

Dollar dost 520 289 +0.030 
.. .'3F

ic*.dealing cay Frb a. 
Lloyd's Ufa (tele of Man) Ltd 
Bridge Hse, Castgturan. toM. 06^ 82416, 

Management international Ltd 

Weratti “‘TSM •o9-m5-4°££ 
MIHF 511-14iiixtad ;:::   
BdalECF 510.07 10.2B ....   
Bto IEFI S9-97 10.18x3 ’ . . . — 
Prices at Jan 27. Nmct dealing Feb 3. 

Manufacturers Hanover Gaofumte 
PO Box 92. St Peter Port. Guarmev. 

0481 2^961 

- ’- ’. 9.63 
  8.P8 

4.24 

U.5. 5 
D-Mark 
Swiss Fr 
Jap Yen 
Managed Fd 

JpJntS HKS45.99 
7 17GnDc31 10.52 
JvFdJnZS £15.27 
MantFRNF SI0.34 
U S. FIF 510.15 

+ 0-002 
+ 0 003 
+ 0.001 

+ 0.3 
+ 0.002 

8.04 
8-42 
4.47 
234 
5.03 
8.53 

— & 

= 0 

LAIta 5102.15 102.37xd 
LTtaCi 5129.16 129A3 .... 
MITInc 5)09.13 109.6axd .... 
OoAc§ 5129.19 1 29.04 .... 

Geohnsd Intemathiaai Reserves Ud 
Sterling fcS.jia +0-U01 

510.442 
.DM20 466 
SwFr20.301 

Y2054.6 
q-^M rg (1040Z 

Marina Midland (Cl) Ltd 

nnSJK"Wy-WX.if 15.U?A., 212-440-1000 
?e,aS5iSSD" MaTaV- °^471^ 

Next sub day Feb 16. 
8arnuel Montagu London Agents 

Uii :::: i:2 
10.37   — 

  10.69   — 
Nat Westminster Jersey Fd Mnora Ltd 
Hajengsd 5f. fit Heto?:JSJS?Br8 

SSteta*Craranqc Fuatex) 
***** 321.2417 +0.0052 — Starilna class £10.6120 +0-0024 — 

D-mark cl DM51.4743 + 0.0075   
Dutch Giar DFIS 1.4974 +0.0089   
lao Yon cl V5 195.6990 +0 732 3 —. 

iKriM rn“"d Mj?“8er® (Bormuda) Lid . Bank of Bormiida Building, Bermuda. 

AmorTit 58.75 9.13 
Putnam Intamoticnal Advisors Ltd 

ESJg2H^S,
S9

Lri
00n W!__ 01-43^1391 

Inti Fund 558 33   ~ 

Ratlwchild AuetManagemerit (Cl) 
St Julian s Ct. 5t Peter Port. Guernsey. 

BC« Frants BFr8B6.63 + §*(&! 26«7
B1 ear* Rim as 

Frcncti Franc FFr171.aos 
Dutch Gldr DFis 1.45 
Italian Lira L39 4Q0 
Jao Yen Y6 440.84 
SingaDore S SS66.20 

_ £14.912 
5wPr4fi.462 

  530 605 TU.V« B-43 

Tor other RottuchJki cMsbbro Fenos sec 

(JoiBBy) Ltd 

SSlSW’Mdn^^lS IS™- 0SM 27SB1 

STA-ier l^i?IS£g:8ig2 = 
D-Mark DMS2.2719 +0.0484   
S*'«pr«nt 5*>fr81 5962 +0 0456   

iii*5S7 S^roJ1,r w«9 ft Co Ltd 12Q Ol63(KldB. CC2 01 -VI? ftonn 
NansAThJan2B B47-4 °1 562 

Standard Chaiterad Off Money Mkl Fd 
FO 6*>« 122. St HeiiOr. Jersey. 0534 7445a 

£19)1)6 +0.00IS £47 
■J-S. Dollar S20.67S0 + 0 0049 

-Mark DM50.8951 +0 0006 
SWIM Fr SwFr40.448S + 0.0037 

VS! 10-8408 + 0.7337 
State St Bank Equity Hldgs NV 

John S Gorsirawog. Curacao 
Net asset value Jan 24 S8.2U. 

Sterling 
Swiss Franc 
U.S. 5 

F0.02 
4-0.155 

+ 0-02 
+ 46 

+ 2.82 

+ 0.009 
+ 0.005 
-0.D25 

4.59 
10.87 
4.57 

14.21 
5.06 
8.29 
8.tfl 
1.01 
a-43 

8.68 
4.78 
287 
S 24 

Taiwan (R.O.C.) Fund 
clo Vickers da Costa Ltd. KH19 William St. 
NOV NT 5425 I DR Value UAS1fli77J» 

Target Tnnt Mngra (Jersey) Ltd 
PO Box 194. St Metier Jersey. 0534 72936 
Man Cur Fd 98.9 104J   — 

Tyndali-Guardiwt Management Ud 
JO Box 1256. Hamilton. Bermuda. 
T-G N Amer 
T-G Monev 
T-G Eurobond 
T-G Cammamv 
T-G Mortgage 
T-G Overseas 
T-G Pacific 
T-G Wall St 
T-G Gold 

522.16 
522.19 
515.84 
521.42 

CS20.60 
512.52 
V2.249 
525.94 
525.94 

— 0. 
+ 0.04 
+ 0.04 

+ 0‘.03 
— 0.16 

+ 22 
-0.5 
-0.5 

United Fund Managers Lid 
  16-18 Queens Read Central. Ho as 
  SAMIvT 511.45 11.95 .. £23*4) 

Money Market 
Trust Funds 

Mallinhali Ltd 
36 Berketev 
Mailin'  
Urn " 

Non APR Inter Notice 

Jerkelev So. W1X S 
IlnohliMvFd 8.85 
i Money Market Ti 

5D^-.- 6B34 . 9.18 Otr CaH 
rust 

01-236 0052 
_ ‘ -Cjri' 

63 On Victoria St EC4N 4ST. u.-i«iry. 

SSSLWAJSJSI^ G6 Cannon St, BC4P    

Hl^MntDRAte 

Money Maricet 
Trust Funds 

Norn APR Inter Noth* 

OlrfM “J?, 
can 

Altken HUM kssstfwrfa 75D1^ 
Monthly Act- B.^S 9.11 Mtt 
Bank of Scottend 
M Threadnoedlc St. BC2P UH. 

CheoueAce* 8.BO 3,16 “lllf* *SS 
Britannia Gp of fnveatment CompMua* 
29 Finsbury Circus- EC2M SQL- 

SSSMffiGrai jffi Ai** **■ 2c4H 

5Mrilna> ^ 

ssEv&ks is Is SR & 
^SStXSSta 200 2it ^ K" 
so Ashley Rd. Altrincham. OwililraWAIf 

2?eouo Ate* tO.nT lO^06^^ 
Darringron ft Co Ltd 
SartinDun. Totaes. Devon TQB-BJE. 

WWKrtf, l^trai^ ^ ^ 

■aerw"** ««.. 
BSiWru,naofl SMS, 
^!^'.tD,iir!f!UCA’ ».f Doll* C4« Sava a Prosper 
2B Western Read. Romford RM1 3LB., ■  

QTM BC***6 

75SAiTft,nd; 90 ““ 
29'33 Pnnceu Victoria 

Denman Acc 

,13* 
ider 

call 

Dmman Acc 8.75 9.0 
Money Aer» . 8.75 9 0 
J. Henry Schroder Wma « ww w. 
120 CheaKide. London EC2V 6^-.^ ^ 

J 77 
P.02 l-xi °Yec£H),5[)g 

S.e01sss5hi?,£«sis, ,sils.sSi 
«. * nominal rate (w a given oqHpa. 
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MM* Ifarm Ufa A*. Cn. LUL tT.  
7l,(Mite<(St,EO. 01-62? I2ffl UFtahnyl 

W23SSB21 

BaRKncd 

K.T-Plan Bot fund 

IftneaM 
CTPftwN. A^TdJi 
GT Pin UKAG.C. Fftal 

SKKKfffi: 
GT Pen High YtaFd.i 
GT Pm Far East Ftf.l 
GT FHN «m. ra.. J 
CY Pm UK&G.E. Fd,, 
GTPexWoricMdeFdJ 

Pitoihr 

Ltd. 
, Lind. EC2M70J. 01-6288131 
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M. T«M* 

S^wtWU,-TJ 
' nLmcBKdnFMff-.^l 

Brilish Xtifand Ufa Aavranca Co. Ud. ....     
Kartantaft&-Hu*mteitaMh. ; 0*M 414111 iraL MnoM B«KL.[I70.2 1794 j — 

fcwil PortMto Ufa ire. C. Ltd. 

Htf 
taxran. Urts tffij. 

AMkMidad fliMt'im.1 t-i 
lI^toNM-ehSt, EC3M50V, * VMB733 

INSURANCE & OVERSEAS MANAGED FUNDS 
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Japan Jan 24  
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Man Sol Jan 24  
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1T28 American Jan 24. __ 
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Property Growth Assur. Co. Ltd. 
Leon Home. Croydon CR91LU. 01-6000606 
Proeerty Fund..  

Standard Life Assurance Company 

3 George SL, Edtabugh EH2 2XL 031-2252552. 

_ Property Pa 
_ Agrbrnm 

AM: f ml tfc»  
Abbey ta.Fand.__i 
ABMy NK. Fd. (A). 
Inmnnurra Find ,i 
Immtment Fond UO 
Equity Fund.—.  
Equity Fund (A)  
Money Fund. 

*■ "is 

2-6." Wab SL. Pottos Bar. Herts. P. Bar 5U22 

■ ~ ■ ■ 

firestaM Unit An. Ltd. 
2-fc Prtnce of WMn Ad. B'lnaott. 
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0202767655 

ManigroPtai FM— 
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MralWSimi 
MRrtMOBd M^m-aA^e I 
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Inconw Fd    
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London A'dces & Htfaa. MU. Asm. Ltd. 
mmngwray.Lnam WC286NF. 01-404CWi 
■AanBoMrC K&2 722J .....J - 

London Indemnity & GnL Ins. Co. Ltd 
l&J0,The Fiyfray, Reading 503511. 

ZMsaztttMZ M -i = 
Rktd Merest Feta lup6>B 59.51 —i — 

Loudon Ufa Linked Auto. Ltd. 
10d Temple ». BrsUf, BSlbEA. 0272-279179 

. See adtaeera page MM-Tri aig 

Money Fold (A)  
Actuarial Fund  
Gift edgedFund.„_. 
GfiWSgirfRLlA).-, 

Irrxnrd. Arerty  
International Fit  
Bidg. Sac. Lite Fd... J 
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CapKjdFund_ 
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finmth & See. Ufa Ast. Soc. Ltd. 
4&lMttMiFnMEjgttuvtei6EU CO-J77U22 

01-9020676 aasnsE^L' 

LaMtefcSKS.A<e..pM ! 
™ G. & S. Sqpcr Fd v 

C1MU Ul-jniM 

; HHI = 

01-2837101 

32021 - J - 

01-2833933 

Stncb Exchange Dealings page 

London & Manchester Sp. 
WbBiacte Park. EMUr EX5 IDS. 
imro.Ts.Fd. Cap...13204 - 
Invest. TtLFd. Ace. .351.7 
Property Fowl Cap. - ll»B 
pnweny Fund Acs.... 1219 
FtnSeFuMCap-.. 1VL6 
Flex***Fun!Act-.. 204.4 
FUedlm.Fd.Cwr.-. l«.l 
FUed no. Fa. Acc.._. isc.o 

gSMaSE.iS! : 

: 
IFdjbw- 13« J 

 I Fd. ACE... 142.9 
CapiUi Gw*. FA — 4441 
Moneymaker Fund  uHl-tl' 
Exempt lav TO Cbo-ml 
EaciTwt bwTs Me—«th3 
Exonpt hw Tsl NS— W2.4 - 

—555-7 - 
CidU Ppty ta —. M5 

Eiampt Flee "51 

: 
EJMIIS F«d im Acc.. SR 1 
ChaninC Gtd Dep Cap. 1S5L2 
BgScMPepftrx.UO.9  - 
♦Addition » price otaere reduced mognL 

0392 52155 

^3 *15.9 

■id 

Pension Fd Uta  
Com. Pens. Fd.  .. 
Cnv Pm. Cro.Ul  
Man. PensTd  
Man. Pens. Csu. Ut._ 
Prop Pens. Fa.  
Prop. Pleas. Cap. UB. 
BMg. See. Pen. Ut  
B«s.5ac.C«i. lit  
Gita Pens. Fd  
Gilts Pens. Fd. Cam. - 
Evky Pens. Fd  
Evtiy Pens. Fd. Cap 
Ino. PensFd  
IrtlPcnsFdCap  

AA*$&w"Afc tBsJSBJ- 27L7I 

Providence Ca^tM Ufa Asac. Co. Ltd. 

30Uibrid9eftaad.W^BP<*- 01-74941U 

BMSiBEq”' 
I nod. Ace. I 

Pens. Managed Acc 

PeS 
Pens. FSTHIL Inhial f 
Peaa. Fbed M. auc. J 
Pens, ion bdUai. 
Pens. Ml Acc. „    _ . ... 

ConUoncd ea stHotO Page Uenfrt aid 
Stock Eachaige DeAgs Page SaL 

Ufa ABOMM PJ_C- 

. Genual'Mttoo Mrw^MK^A^^OTWfcOtiai ®*_l£50!* 

.. 4 fi Snap 
TUtwttMn Toner HUJ, EC3R6Ba 01-626 458a 
American Fond Bond.11295 136«*1^ 
American Ree. Bond. WL1 
American Sm6 Cos Bd. M 
Ausiralaiian Bond 1244 
Commodity Bond.—. 1345 
Deposit Bond 1819 
En55yBondlAcc)-__ 529 8 
^^VWdFdBtwd 1666 
Far Eastern Bond— 1278 
GW Bomi—— 

pyrnishin* Mofaat Ufa Assc. Assn. 
VUIMan Rd. Hkchlrv Hert*. 5G4 Ot-P 0462-52991 
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i9si -ai - 
1113 +2.4 —_ 
1419 -02 6.29 
1051 .... — 
2432 +02 - 
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^3-Z3 - 

Managed Ord f 
Mmoied Inti - 
EouityOrd^- 
Equily In#. 
OwntK Ef»i<y Ord-|| 
OvetiMS Equity hi 
Property Ord  
Property bdt „ 
Fired Interest Old—L 
Fixed Interest bid— f 
Deposh Ord  
Deposit 1 rut  

1432] +061 
1373+05 - 
IWt +04 — 
SC +0.7 — 
158.7 »<U _ 
1522 +0.7 — 
1312 +03 - 
lDt. I +02 - 
117.-I +0.1 — 
112. < +01 — 
307/ . . — 
103/ — 

Eeuxtybid — 
Equity Ind.   
Overseas Equity OnL. 
Overseas EtyoiQUd 
PropmytVt). 
Property Ink.. 

“ American (Cap.) M6.4 

&sSs=m 
EoiltyCCapI   

Do. (Atrurn.)  
Gold (Cap) — 
GcUdCActt. 

Bsag^i 
PPP Fuad ICtgsJ—J 
Do CACCWLI .. 
PadHc (CMIL) 
go. tAcaxnJ 

n^l = 
mu - 

-»"a C. v 

.-■r 

. t . 

Flwd  

wE3SfiSdfflr; 

Pnvi^FMKi 

Do. Aeouw—. 
Index United Fd 
|» AnM — 
SHCkCa.FU.lnlL 

^^Jsr&nS 

KCBSiSr^. 
Haute of Oak Benefit SacMy 
12% tOnenoy. London, WC2B 6MF. 0L404 0999 

■ " ■■■ isa~f = 

Property (Acorn! —11478 
MwialartiTrr Life lose 
St. George's Way, Stevenage. 

Fixed intend Ord_.. 
Fixed Interest IniL 
Deposit Out  
Deposit Ink.  . bum 

Provincial Life ASRwaacc . Ltd. 
22Z, BbftoptgMn, EC2. 

»a^r:g4 
Fxrf. Ire. Fund 1W.4 
imemauaml g£s 

1192.7 
North American. 
Special i 

Baate^ 

26 Finsbury Stv London EC2. 

and Stock Excfcaw 

MM SMMMA Ufa Agar. Ltd. 
NLATw., Addb<»*eM.Cn*. 01-6864355 

Managed Ink.  
Do. Aixmn.   
Property fnh—  
Do. Jtoaim. 

zd z isSfSS 
— - Inter nMloool Fond- 

U • PoBorFan 

Chrkari Medical 
IS St OMBOSn* Property Series.A—hm 

UKEkolrirl 
Property Fi—.—— 
Oitntes Fond — 
ioae9iUiMdFaPd+ •"ttSfcfen 

z. 
_ HWiYtaMFond. 
_ Mooey Series A- 
_ MamariMts. 

fast- 
; c i it 

„ ■»» 
ilnlM AMM * indeed See Fd...—— 

£?M5KL wSSiv ta%'2 t^Ba3iD0 ^Mtgn&Slfog: 

rsasus«.%"■ 
riiaforfandlui Ufa h—aet COL KEmkSmFMri 
50,ChanceryLaMsWC2A1HE. 01*3420282 jopanTocb 
BadtyFort 

'.. I ■ 
. J 

. * 

— • Property l 
—4 — Property Cap 

~ Managed Acc 

— GuararutedAfg-__ 
— BSachmurig 1 
— Etydty Ars.-OT 

— FOP^'M'ACL 
— Ftxed bn Cap — 
— lidnnd3c(S.AE..|SY 

Indeml Sacs. Cap—H5J 

Eqtdtylnk-. 
On. Acorn.. 
Gilt-Edged Ink— 
Do. Aceutn.. 

+0.4 — 
Gnorantped IttU  
DO. Amro. 
Interrtionol Ink. _. 
Da. Amro  
bMnUu GUt but. _ 

DOL Accum.  

1740 
187.7 
1360 
1463 
17H.2 
1921 

3851 
1170 
1272 
2UU 
2B9.H 
UU 
W7.ll 

+0.7 - 
+04 - 
+0J - 

« = 

I - 
-0.1 
+0.3 

199.0 
  7073 

lESSSTtraifJ 

150-1 
Fix. Im. Pons. Ace— P22 
Evuty Pens. ACC. — fllj 
Imenatianj Pans Atx. 1413 
Htgb Inc Peat Acc— 
Tech Pens Acc—— 14B2 
N American Pais Acc 1245 
For Eastern Pens Act 1645 
Special Sits Pm Acc 1483 
Gnt Fund   207.2 
For Capnal IMt and Mer Prices ring 

01-2476533 
31211+0.91 — 

1BL_   
3312 +14 — 
194/ -oa - 
179.7 +05 — 
1702 +0/ — 

SH = 
zuu +a; — 
2493 +02 - 
239.1 +<U — 
149.7 - 
158 £ ..... — 
1B7.6   — 
2863 +03 - 
1421 +OA — 
1502 +0.4 — 
1561 -04 — 
1311 -05 — 
X73.J +06 — 
1561 +21 — 
2201 -05 — 

01-247 6533. 

Prudential Assurance- Etc 
Kttbom Bars, EC1N 2NH. 

Matuoed Jan25. 

01-4059222 

11235 128JH .._.4 - 

prudential Penatons Limited 
Holborn Bars, EC1N 2NH. 01-4059222 

Huthrnt Investors Assurance 

Z Ducrfry FdFebl 06565 67J3I- •:?.40| — 
Z EnSriMFrtl ZZSlS 635C -097 - 

ltd. FdFebl  ]. iailA U51 -01C — 

— Lean Home, 233 High SL, Croydon 01-6869171 
- Property 

— DepaUt Pens. 

LDX7J2 
+a.7 

iS2l4»j 

— EtTjSSw 
Do. Pens--.  
Ind. Marooed.... 
Da Pens. 

2ZLM -J - 

North American. 
Da Pats——— 
Far Dm. 
Do. I 

Fixed Int Fd Feb 1.. 
Index United Feb 1 
Prop Fd Feb 1  
Cadi Fd Feb 1  

_ CL 43 +oiy — 
^34.99 35^« +Ora — 
E53.93 
PLMB1L9 

Refuge liwtslnwds Limited 
103 Oxford SL, MaocheUer 061-2369432 

Reliance Mutual 
Tunbridge Wetfc, Kent. 
Equity Fund  1143.9 
Prop Fd na — 
Prop Fa. 12nd Issue) .R14J 
Managed Fd (139.9 

Contimed 
Sax* Exchange page 5aa. 

and Ufa Assur. Co. Ltd. 
House. BtunH Centre, 

ZSnwiLttStilowww ^m-taoKZS 

CaruMi famquca PLC      

vz&gEM 1®2 

:3 =' 
GB Spec Fd Jm 15 J 83 I —3 - Irkk Ufa AmumicvCu. 1*1 

GHdt « CM—«t Ufa A* Ud 
CCIHSAHtaimmLaneBOASM 01-2B3MU 

J - ggSafe^* 

Bbw CMp Serins 3— 

aa tMMnjiiL ' I 

Knfifi l&H 
CClBbeCMpFd. 

SlSb'SUrfi 
Ca Property Fd. 

= gSSS^Sfc 

' Ufa Ri—rinMai ta. Ltd. 
14 WrwBrliliieStrvee, EC4U6AU 01-35389*1 

N«««x Gift+-F.I. Acc. 4 
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Nefex Gift Inc Acc — 
Meim Managed Cap.. 
Netev Managed Am. 
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NelindexLk. 

0306867766 
Exempt Guilty FtL _ 
Exeitut Prop. Fd  
Exempt Inti. Fd  
Exempt Gill Fd.    
Exempt Money Fd.— 

[127.6 
165.4 
077.8 

it Du 

Save & Prosper Group   
4. CtS. Helens, Uwlon EC3P3EP. 070B66966 

MB) Emby Fwd (z) .1 
Bal.inv. Fd 1 
Property Fd' 
Gat Fd. 0215 

498 

Next sub dry February 25. 

M.U—+j Provident Institution 

Man. Pens. 
EquItyPensFd.., 
ProaPens-Fd.1 

A G Bond Fd.. 

— 
1725 

Omnara.  1*7.9 

1729 

m 
indexed GUI  
Deposit. - ———— 

1DL7 
UHU 

GrtMtt&twro — 
HtaiDtstritwtlOD. 
Capital 

London Hse, HebrbroakDr, IW4 01-2055211 
Harvest Pen. Fond—IM75 ’ — 

M 

Rtsmrces Fund 

, WridnyGUZl 1XW 
OW. Fd Mens  " 
ManrdFtLAcc.. 
ManOVFd HA~. sa» 
Property F* Acs, 

Wkp fSPI Mro Fd 
d (UnK Assur.) Ltd. 

Amtricat I 
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Fixed fan - 
Fixed ha. Fd. tacuL~ 
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Money Fi. Acs.. 
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'SSK&rss 
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UK Ea lohiaJ v 
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Owwa Eq. htiUal_|K7.4 

1854 
  197.7 
Far East Initial  

nxra Inc. IntilaL 1368 
Fbtefl Int. . ■.... 
Indexed Gill InHal 
Indexed Gilt  

BpS*!=inn 

Glit?Fnf bit 1 
Income Accum.. 
Income Disirlb. 
rmemational 

J47 _ .. 
17L2 

‘ .9 2raiJ -03 

16 140fl ^o| — 
7 4 I7b3 +CL£ — 

9 1423 +OJ — 
 b 225$ -03 
710 179JM -U 

SmpaDOrca MaMr_. 
Smaller Co’s- 1 

Tokyo. 
Got" " 

1725 

CCM Vanguard Mngd 
Equity Pension  
Fbd Int Pe«ion.  

HrEri^—• -■ro.^noM I _ 
Prices Feb L Neel deeftng March L 

New Zealand 5th. BriL lusce. PLC 
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KM K«( Managed). 
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— 01-248 9678 
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+1 — LAG Jae 3L 11359 IWJJ —J — 
-j Z Ike ab (far ftfafa 
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COMMODITIES AND AGRICULTURE 

Fisheries deal given cool reception 
! CANNED FRUIT 

BY OUR COMMODITIES STAFF 

THE EEC fisheries deal reached 
on Tuesday night was given a 
cool reception by the British 
fistiine industry yesterday. 

" We must recognise tht it is 
infinitely better to have agree- 
ment m January than have to 
wait until December as we did 
last year." Mr Nigel Atkins, 
director general of the National 
Federation of Fishermens 
Organisations, said. “ Bui we 
have reservations In some key 
areas." 

Chief among these were the 
fact that only an interim share- 
out had been agreed for North 
Sea herring and that talks on 
improving the EEC share of 
North Sea cod under an exist- 
ing pact with Norway had not 
been completed. 

There is also concern about 
continuing arrangements for 
closures oE herring fishing in 
the central North Sea in late 
summer and sprat fishing north 
of Scotland in the winter. Both 
these issues have been referred 

EEC HSH QUOTAS 1984 
(Main species in tonnes with 1983 level* in brackets) 

W. Germany France Netherlands Belgium UK Denmark Ireland Total 

Cod 84.380 36,390 23330 8330 117,910 234350 11320 516.010 

(81980) (35,240) (26350) (9.150) (131,070) (215,690) (11,720) (512,100) 

7.110 19.340 1.120 1370 140340 18,615 4370 193.065 
(7,120) (19,940) (1.120) (1,700) (145,410) (17.880) (4,730) (197,900) 

21.100 69.850 190 80 2036Q 7350 3,060 122,700 
(18,760) (64340) (170) (W> (19,060) (6,630) (3,060) (112,100) 

Whiting 3.900 37310 8.630 3,680 79,480 34.190 17300 185.190 
(■4.600) (41350) (10,170) (4300) (90300) (36.880) (17,800) (205320) 

Plaice 9.860 7350 66,890 72.030 53,710 46,110 3,070 198.920 
(8.900) (7340) (60,420) (113M) (49.070) (43,730) (3.070) (183,610) 
25,600 17.100 37300 100 234.700 7.400 85300 407300 

(24,000) (16,000) (35,000) (-) (220,000) (6300) (80.000) (381300) 

Herring 6,890 7,150 14390 2,490 12320 10,930 — 54370 

(-) (-) (—) (-) ( —) (—) (—) (—) 

U.S. failure aids peach producers 
in their bruising battle for exports 

for scientific review. 
Agreement on dividing the 

EEC’s fish quotas for all eight 
main species was reached after 
member states accepted upward 
revisions of the Total Allowable 
Catches in seeral areas, writes 
Ivo Dawnay in Brussels. 

Atlantic mackerel. for 
example, was increased by 

25,000 tonnes to 400,000 tonnes, 
with a special 7.400 tonnes, for 
Denmark inthe North Sea. 

The main area of contention 
is still herring. Although Tues- 
day's agreement secures fishing 
until the end of July, a renewed 
share-out battle s expected with 
the Norwegians. 

Commission officials have 

refused to acknowledge reports 
that the seven-month settlement 
of the Norwegian herring issue 
was won on the tacit under- 
standing that Norway's 15.000- 
tonnes quota in EEC waters 
may be supplemented by a 
further 7.000-10,000 tonne catch 
in the Norwegian fleet's home 
seas. 

Sugar forecast revised 
BY RICHARD MOONEY 

WORLD 1983-84 sugar produc- 
tion will fall short of consump- 
tion by 3.59m tonnes. World 
Sugar Journal (WSJ) estimates. 

In its latest issue the maga- 
zine reduces its output esti- 
mate to 92.88m tonnes from 
93.51m projected previously. 
The cut is largely due to a 
lower figure predicted for 
Indian production, which has 
been hit by unfavourable 
weather. 

Having cut its projection by 
500.000 tonnes U> 7.5m, WSJ 
warns that continued bad 
weather could lead to further 
reductions. A large cut is also 
made in the Philippines output 
estimate which comes down by 
350.000 tonnes to around 2m. 
total was 99.61m tonnes. 

World consumption is now 
put at 96.47m tonnes in 1983-84, 
690.000 tonnes below the pre- 
vious estimate but still above 

the 1982-83 total of 93.8m 
tonnes. 

On the London futures mar- 
ket yesterday sugar prices 
eased back with the May quota- 
tion ending £2.10 down at 
£140.625 a tonne. Dealers said 
there were no new develop- 
ments but noted that rumours 
of Cuban buying interest 
seemed to be having less 
influence. 

The result of yesterday's 
weekly sugar export tender in 
Brussels had little impact on 
the market, although total 
allotments were higher than 
expected. The EEC Commission 
granted export licences cover- 
ing 77.350 tonnes of white 
sugar, up from 30,000 tonnes 
last week, with a maximum ex- 
port rebate of 35.44 ECUs per 
100 kilos, the same as last 
week's. 

Copper rises in London 
BY OUR COMMODITIES STAFF 

THE CONTINUED strength of 
precious metals and fresh 
encouragement from U.S. 
economic indicators helped lift 
copper prices on the London 
Metal Exchange yesterday. Cash 
high grade cathodes ended 
£12.50 up at £1.005.50 a tonne. 

The rise was backed up by 
Asarco raising its U.S. selling 
price by 2 cents to 69 cents a lb 
(delivered) and in Europe by 
Copper Range lifting its base 
price 1.5 cents to 67.5 cents. 

There were also producer 
price rises for zinc following 
the lead given by Cominco and 
AM & S Europe yesterday. 
Noranda Mines and Electrolytic 
Zinc of Australia both went up 
S40 to $1,050 a tonne for sales 
outside North America and 
Preussag of West Germany 
went up S30 to $1,040. 

On the LME the cash zinc 
price fell from Tuesday's Si- 
year high to close £6.75 down at 

£724.75 a tonne. Dealers said 
early buying was encouraged by 
the producer price rises but 
profit-taking set in around the 
£720 a tonne area. The market 
was still waiting to see if major 
North American producers 
would follow Huron Valley 
Steel by raising their U.S. 
prices by 2 cents a lb, they said. 
• Copper should start regain- 
ing lost markets this year 
helped by expected high 
aluminium prices and an upturn 
in most industrial economies, 
according to the inter-pnvera 
mental Council of Copper 
Exporting Countries (Cipec). 

In Cipec's latest quarterly 
report Mr Edward Llosa, secre- 
tary general, says: “The copper 
industry is now entering a 
phase of positive substitution at 
the expense of aluminium, and 
this could be the opportunity 
for whic\ the industry has been 
waiting." 

LESS than a year ago the South 
African Government decided 
to give its hard-pressed 
canned fruit exporters a 
further year's grant of £2.5m 
and help the industry meet in- 
terest payments on a £11.5m 
loan. 

Australian exunners far 
from reacting with dismay, 
welcomed the help to their 
competitors for the £100m 
British market, for they saw it 
as a lever with which to praise 
similar relief from their own 
Government. However. the 
Australian industry was told 
to put its house in order before 
the case was considered 
further. 

The industry has obliged. 
Whereas in 1982 four major 
Australian canners recorded 
losses of more than £6m be- 
tween them, last year two of 
them, Ardmona and SPC, made 
profits totalling about £2m, 
and the other two, Leeton and 
Riverland. are expected to 
have taken the recovery still 
further when their results are 
known. 

Shortage 
Much of the improvement 

has been produced by cutting 
output and disposing of stocks, 
but just as important was the 
gap that opened up in world 
supplies when a Californian 
co-operative collapsed with 
losses said to exceed £250m 
just before the last harvest, 
leaving fruit to fall and rot or 
be fed to pigs. 

The scale of the American 
failure, precipitated by the same 
sort of decline in consumer 
buying that has afflicted the 
British market, can be gauged 
from the fact that it cut the 
country’s average peach produc- 
tion of around 20m cartons by 

BY A CORRESPONDENT 

more than a third, creating a 
bole larger r/in South Africa's 
output of 4m cartons and Aus- 
tralia's output oE 2.5m com- 
bined. 

Prices are still not where 
Australia and South Africa, who 
on the British' market face a 
common EEC tariff of up to 
24 per cenr. want them. Canners 
in both countries i*»uld like 
returns to be about 40 per cent 
higher than they have been. But 
last year's shortage, coupled 
with wbat some traders think 
was unnecessary price-cutting 
by retailers, boosted sales and 
set the scene for increases this 
year. 

Increases 
South Africa recently an- 

nounced 1784 price increases of 
15 to 19 per cent, and Australia 
soon afterwards came out with 
opening rates 5 per cent above 
current levels and 12 per cent 
ahead of those for 1983. 

The Australian view is that 
prices should be raised gradu- 
ally rather than in a sudden 
leap which could frighten away 
the consumer. The new rates 
apply only to shipments up to 
April 30, when they will be 
revised. 

Markets affected most by the 
American lapse are those of 
Japan, Canada and Scandinavia, 
into which other suppliers have 
not been slow to step—includ- 
ing Greece, whose canned fruit 
production, along with Italy’s, 
has been expanding under the 
aegis of the Common Market 
while the more traditional sup- 
plies to the British and other 
European markets have re- 
ceded. 

Seven years ago Greece sup- 
plied less than 5 per cent of 
the UK intake of peaches. By 
1979 the proportion had grown 
to almost 10 per cent and last 

year exceeded 30 per cent. 
Over the same period South 

Africa's deliveries of peaches to 
Britain shrank from about 64 
per cent of the market to less 
than 33 per cent, although Aus- 
tralia managed to enlarge its 
share from 9 per cent to 20 
per cent. 

Survival 
In pears, Italy has achieved 

a market penetration approach- 
ing 30 per cent, mainly at the 
expense of South Africa whose 
portion had by last year shrunk 
to the same size of Italy 
after having stood at more than 
42 per cent in 1979. 

Australia and South Africa, 
confronted by the EEC's steep 
tariff wall, have been mauled 
in their fight to hang on to 
what they can of the UK 
market. Well-known names 
have gone under, growers have 
turned to other kinds of farm- 
ing and survival has been pos- 
sible only with state aid. 

Handicapped as. they are, the 
non-EEC suppliers are forced 
to compete on quality rather 
than priee, and the slimming 
they have bad to undergo will 
have served, among other 
things, to raise their standards 
still further. 

Competing on quality has not 
however, been easy, with the 
(market contracting, recession 
and unemployment making con- 
sumers count every penny and, 
until recently, too many pears 
and peaches chasing too few 
purchasers. 

The exporters have been 
waiting for an economic upturn 
and freer consumer spending. 
Meanwhile, however sad for 
those involved, the Cai\>mian 
misfortune has come to the 
rescue of those southern hemis- 
phere producers trying to 
bridge the gap to better times. 

Price of 
potatoes 
increases 

POTATO prices for April 
delivery on the London-futures 
market moved up strongly 
again yesterday reflecting 
higher Dutch prices and talk of 
a shortage looming on the UK 
physical market 

The price ended the day 
£7.30 higher at £208.70 a tonne. 

Rumours that Algeria had 
bought 35,000 tonnes of small 
potatoes from the Netherlands 
encouraged the Dutch market, 
which was already running at a 
substantial premium to London. 

• TEA prices at London’s 
Monday auction averaged 
290.47p a kilo, down from 
302JS7P last week, the Tea 
Brokers' Association of London 
said yesterday. The auction 
average has fallen 26.97 p from 
the record high it reached on 
January 16. 

• SOVIET Union officials can- 
not disclose the exact figures 
for the grain harvest over the 
past two years because they 
are “ still counting,'1 the Deputy 
Planning Minister. Mr Pyotr 
Paskar, said in Moscow. The 
1982 harvest was not bad and 
the 1983 harvest had been bet- 
ter. he said. 

• AVIAN flu has hit six more 
premises in- Virginia and one 
more in the Pennsylvania/New 
Jersev/Maryland quarantine 
area, the U.S. Department of 
Agriculture said. So far 10.1m 
birds on 260 premises have been 
destroyed in the three-state 
area and 18,701 birds have been 
destroyed on two of the six in- 
fected premises in Virginia. 

w SOUTH AFRICAN farmers 
say it is too early to assess crop 
damage resulting from cyclone 
Domoina, which continues to 
bring heavy rains to large parts 
of Natal province in the east 
of the country. They said they 
had been unable to contact 
local farmers in the province 
and in an area north of Swazi- 
land which also received heavy 
rains. 

PRICE CHANGES BRITISH COMMODITY PRICES AMERICAN MARKETS 

i ; Month 
In tonnes ‘ Fob. 1 + ori ago 
unless stated 1984 j — I 
otherwise 1 , i 

Metals 
Aluminium 
Free MKt . .. 
Cooper 
Cash h Grade.. 

3 mths 
Cash Cathode 
t & mth6 
Gold troy oz.. 
Lend Cash. 

5 ruths 
Nichcl.. . . 
Free Mht 

£1100 
31530 560 

£1005.6 
£1021.5 
£995.5 
£1016.25 
3477.875 
£278 
£286.75 
£4946 
207,237c 

 £1100 
.. . 31500(610 

+ 12.5 £998.76 
(2.25 £1025.26 

*11 £979.5 
* 12.5 £1005.0 
+ 4.75 8375.375 
-1 £2*7.25 
♦ 0.6 £287.5 
. . . £4813 
. . .. 208/25lc 

Palladium oz... 8162.00 * 1.25 3156.50 
Platinum os., >£274.20 -0.35 £266.15 
Quicksilver!. .3302 30* .3305.310 
Silver troy oz bie.TOp *18.05 6 99.90p 

4 mths 632,80p ♦11.70 613.60p 

Tin cash. £8615 —20 ’£8562.5 
3 months . £8725.5 -18 £8742.5 

Tungsten.. . 874.41 .!#73.43 

WoUram23,04(b S74 78 871 76 
Zinc . 1724.75 -6.75 £644.5 

Smlhs. : £716.25 -1.25 £648.5 
Producers M.UI0 060 ... . 55M 

Unsecd Crude £444 
Palm Malayan SSlOu 
Seeds 
Copra Phil. ■ . S720v 
SoyabeaniU.S.I #298.5 

Grains -1 
Barley FuLMoylC 120.00 
Maize |£145J»w 
Wheat Fut.MayLui22.Q5 
Nn 2/Hard Wint ■ t 
Other 

eommoditlesi 
Cocoa ship’t* :£1943 

Future* May £1880.5 
Coffee Ft May £1959 
Cotton A Index B8.39c 
Ga* Oil Mar ... 8249 
Rubber ikllo.1 9lp 
Sugar i raw!.. ,£127.6** 
Woort’ps 64* ..[466p kilo 

t Unquoted, u April, z 
v Fob-March, y Jjn-Fab. 
flask. ■ Ghana cocoa 
c Coni per pound. 

8750 

.. 8685 

... 8422 

-O.30C122.9O 
 £148.50 
 £122.10 
.. . .■ I 

—2 ,£2020 
♦ 4 £1934 
-20.5X1927 
+ 0.35 88.50c 
♦ 3.75.8248.9 

85p 
♦ l £122 

:48*pkilo 

March, x May. 
t Per 75 lb 

n Nominal. 

LONDON OIL 
Bullish American Petroleum Institute 

fiituu-s brought the m.irhel in bnrwacn 
S2 00-32 W hirjhur Alter j duel rally 
I? S.1.I.M hinker the mjrtui settled «**ek 
>n th>n volumo Whilst Nuw York rate 
■ np.rtlv AH Its .ip.-n.n-] j.id iDmamcd 
st i eng Louden m.is iinaffs-cted. though 
altvn.i bunn-v L-murncd on the close and 
the mnrii-t ini.r.lied on a strong nolo, 
h-eetis Premier Man 

SPOT PRICES 
[Change 

Latent _ • or 
CRUDE OIL FOB •> per parrel’ 

Arabian Light Pb.tO U0.7O - 0.05 
Iranian Light . 27.70 27.05 - 
Arah Heavy L'lvCft £t>.50 -0.05 
North Sea -Forties .29.69 30.00 i 0.07 
North Sea Orcnf 29.BO 40.10 * 0.18 
African BonnyL>'lit-L'b.50 29.80 * 0.03 

PRODUCTS-North West Europe 
>5 per tonnci 

Premium gasoline.. 266 271 
Gas Oil . 154 262 2.5 
Heavy fuel o<l 176 179 *0.5 

CRUDE OIL FUTURES 

MiMith Yest'daVr + or Business Moflth alone - ■ Done 

8 U.S. 
per brl 

Fab.. . . - — — 
Mar.. .. 39.40 ♦0.20 28.30 
Apr 29.40 -0.25 29.50-29.25 
May... .. 29.30 +0.25 29.30 29.15 
June.. . 29.20 ♦ 0.33 29.20-29.05 
July , . 29.10 -0.15 19.56 
Aug .. 29.80 _ - _ - 

Turnover; '714 ~(52) lots of 1.000 
barrels. 

GAS OIL FUTURES 
.Ycat day's * or Business 

Month eloso i — Done 

- 8 U.S. 
!por tonne 

254.75 +2.S5 256.75 254.2 
249.00 * 2.75 250.50 246.2 
243.50 - 3.50 244.00 142.0 
239.75 - ♦ 3.25 210.50 239.0 

. 239.50 - 3.75 213.75 238.5 
i 238.75 -3.25 236.75 

243.50 - 4.50 241.50 
+ 4.00 

Feb. 1 
■ 1984 
i 

’ + or1 Month 
. — . ago 

BASE METALS 
BASE-METAL PRICES were mixed on 

NICKEL | a.m. !+ or p.m. '+ or 
Official ■ — Unofficial' —t 

the London Metal Exchange. COPPER 

Oils 1 

Coconut ■ Phil) *1125* 
Groundnut.. .. SIBSOv 

+5 S104S 

gamed ground, boosted by firmer bul- 
lion, to close the late Kerb at £1.027.5. 
alror a high ol £1.034. but ZINC eased 
to £718.25 on profit'UI"ng. TIN was 

Spot .. ..! 

3 mcnths( 

3505 8 14 : 5516-20—4 
3392-5 -9 3396-400 +75 

finally £8.780. LEAD £285-5. ALUMINIUM 
£1.106 5 and NICKEL £3.387.5. 

COPPER 
Amalgamated Metal Trading reported 

that m the morning Higher Grade: Three 
months traded at £1,131. 31.50. 31. 32. 
31.50. 32. 32.50. Cathodes: Three 
months £1.019. Kerb: Higher Grade: 
Three months £1.072. 33. 34. 33.50. 
Afternoon- Higher Grade: Three months 
£1.030. 29. 26 50. 29. 28.50. 28. 28 50. 
29. 28.50, 29. 29.50. 30. 29.50. Cathodes. 
Cash £996. three months £1,018. Kerb: 
Higher Grade: Throe months £1.030. 
29 50. 29. 28.50. 28. 27.50, 27. Turn- 
over: 32,700 tonnes. 

. a.m. :+ or p.m. :+ or 
COPPER' Official . — Unofficial' -f 

HighGrde £ I £ £ 

Cash.... 1008-.5+21.5 1005-6 -12.5 
3 months 1031.5 +21.5 1029-30 + 1L2 
Settlem't. 1008.5 -21J — . - 
Cathodes1 1 

Rash.. .998-1000+19.7 995 6 +11 
3 mem.hi 1018-9 -21 1016 .5 -12.5 
Settlem't. 979.5 +21.5 — 
U.S. pro'd — — *65-70 • . .. 

TIN 
j Tin—Morning: Standard: Cash EB.B40. 
! 32. three months £8,755. 50. 62. 60. 70. 

80. 85. 86. 90. 91. 90 High Grade. 
Cash £8 700. three months £8.790. Kerb: 
Standard- Three months £8.790. Altar- 
noon: Standard: Three months £8.790. 
85. 80. High Glade- Cash £8.700. 
8.695. three month* £8.820 Kerb 
Standard Three months £8.775. Turn, 
over 2.530 tonnes. 

t On the previous unofficial close. 

SILVER 
Silver was fined IB.OSp an ounce 

Higher for spot delivery in- the London 
bullion market yosterday at . 6l8.7p. 
U.S. cant equivalents ol the firing 
levels 'were: spot "870 2c. up 27.2c; 
three-month 890.9c. up 28c; six-month 
914c. up 28.8c: and 12-month 958 7c. 
up 29.3c. The metal opened at 6164- 
6194 (067-871 c) and closed at 6214. 
6244P (B7B-880C). 

SILVER j Bullion !* or, Lm.E. :+ or 
per | lixmg i — ) p.m. — 

_troy oz. - price ' 'Unoffic'l, 

Spot- .... 618.70p +1M 620.5p -15 
3 rnonUls. 632.80p +18.?; 634.65p +15.* 
6 months. 648.30p +18.7. —   
12 months 678.70p +19.0! — . . 

LME—Silver (2.000 oz contract): 
Three months 62Q.5p (605p) Turn- 
over: 1 (2). 

Turnover: 143 (160) lots of 10.000 
ozs. Morning: Lange three months 
634 0, 34.5. 35.0, 35.0. 35 5. 38.0. 
Kerb: Large three months 636-0. 35.0. 
Afternoon: Large three months 634.0. 
32 5. 32 0. 3S.O. 34 5. 34.6: small 
three months 634.0. Korto: Lame three 
months 035 0. 34.0. 33.5, 33 0 

LONDON GRAINS—Wheat; U.S. Dark 
Northern Spring No 1 14 per cent 
Feb 145 75. March 146.50 April 136.SO 
irons shipment East Coast sellers. 
English feed lob Feb 123.75. April/June 
125 East Coast sellers. Maize: French 
Feb 145,50. first hell March 146 East 
Coast sellers Barley: English feed fob 
March 124.75. Aoril/June 125 East 
Coast sellers. Rest unquoted. 

POTATOES 
Erratic trading continued with a 

further recovery after tho recent drop 
due to Dutch futures showing an im- 
provomoni on prospect* ol the forth- 
coming Algerian londor; reports Coley 
and Harper.    

.Yesterdy's Previous ; Business 
Month ' close cioae 1 Porte 

£ per tonne 

Feb—! 152.80 151.00 155.0-152.50 
April.. 1 206.70 199.40 SW.O-MB.fiO 
May : 218.30 211.00 -218.00-216.0 
Nov 1 77.00 76.50 - 
Feb ' 87.00 86.50 88.08 

Sales: 1,566 (1.710) lots of 40 tonnes. 

volume of interest on loreword eccount 
was severely restricted. Minor pur- 
chases were sought in specialist 
growths. 

WOOL FUTURES 
SYDNEY GREASY WOOL—Close (in 

order: buyer. seller. business). 
Australian cents per kg. March 580.5. 
581 0. 580.5-577.5: May 599.0. 599.0. 
599.0-589.0: July 614.0. 614.0. 614.0- 
601.0: Oct 594.0, 594.0. 594.0-588.0: 
Dec 600.0. 602-0, 601.0-593.0: Merch 
613.5. 614.5, 614.0-612.0; May 620 0. 
624.0, 620.0: July 635.0. 638.0. 636.0- 
631.0. Sales: 218. 

LONDON NEW -ZEALAND. CROSS- 
BREDS—Close (in order buyer, seller, 
business). New Zsalsnd cents per kg. 
March 445. 451, 451-450: May 462. 467. 
467-462: Aug 488. 489. 489-488; Oct 
490. 491. 492-486: Dec 490. 491. 491. 
490: Jan 49T. 492. 497-439: March 497. 
498. 499-497: May 500. 502. 502-499: 
Aug 507. 509, 509-507. Sales: 422. 

RUBBER 

Feb. 
Mar. 
April 
Mny. 
June 
July. 
Aug. 
Sept . 
Oct.. 

COCOA 
In nervous conditions lutures traded 

in a £40 range before ending rho day 
at revels almost unaltered from the 
previous close, reports Gill and 
DuRus. 

•i.m. + or p.m. - 0 
TIN Official — Unofficial —t 

245.00 
244.00 

Turnover: 2.175 (2.346) lots ol 
tonnes. 

TOO 

GOLD MARKETS 
Gold ro«r $-1’ an mincn from 

Tiii'sdjy's fln.'O in I lit- London 
bullion market > csli’rdav tr» 
finish ,n $377}-:iT«i Th* inelal 
opciu'd at KlTlI-JTiiJ. n> lowest 
pnmt uf the day and traded up 
to a inch of .TSOj. There 
wore no new faelo'rs behind the 
firmer in-nd however. 

In Frankfurt the 12* kilo bar 
wac_ fixed at DM 34,090 per kilo 
i?3TS"5 per ounce* aeainst 
DM 33,690 t5.T72.52) and closed 
at S37S-37S* from 53731-374. 

in Luxembourg the dollar per 
ounce equivalent of the 12* kiln 
bar wa< $378.40 from $372.0. 

In Paris the 12* kilo bar was 
fixed at FFr 1U4.200 per kilo 
I$378.04 per ounce) in the aflcr- 

nnon_coinparcd with FFr 104,000 ! 
($3>i.06) in the morning and j 
FFr 103.100 1S372.46) on Tuesday \ 
afternoon. j 

In Zorich gold finished at i 
$3771-3773 from S373i-373J. I 

LONDON FUTURES j 
Mnnth Vest day s + or Business . Month close - Done 

5 per troy 1 

Ounce 

Feb  377.80.;9.00 - 4.25 179J0 78.I0 
April .. . 583.38 *1.60 -4.55 S£SJO BIJJO ! 

June . 586.70-39.50 + 5.95 
Aug. 394.50 *6.00 +3.90 - ■ 
Oct.. . 400.50 B2.M + 3.25 
Dec 407.00 09.90 +3.90 ( 

fum-sver 450 (645) lots ol 100 troy [ 
ounces , 

High Grdc £ £ £ £ 
Cash.. .8695 700 + 20 8690-5 -9 

. 3 months 8810-5 -tl.fi BB10-5 -13 
| Settlem't. 8700 - 20 - 

Standard. i 
Cash... 8630 2 +29.S 8610 20 —20 
5 months. 8790 1 +20 8770 5 -18 
Settlem't. 8632 +27 — 
Straits E.. 529.15 - — 
New York 

LEAD 
Lead—Morning: Cash £278. 77.50. 

throe months £289. 88 50. 88. 87.50. 
87. 88. 87 50. 57. 86.50. SB. Kerb: 
Throe month* £286 50. 87. 87.50. 88. 
Afternoon; Three months £297. 86 50. 
Ke>6 Throe months £286 50. 86. B5 SO. 
Turnover: 22.925 tonnes. 

COCOA 
Yesterday's 

Close + or Business 

March  
£ per tonne 

. . 1882-85 -1.5 

Done 

1900-63 
May .. . -■ lBaoai + 4.0 1895 55 
July  1B50-52 -2.5 1874 36 
Sept.. . . 183335 — 9.5 I860 2D 
Dec... 1814-17 -1.0 ' 1832 02 
March.. 1800-10 —4.0 1820-97 
May  1780-10 —6.5 

Solos: 6.997 (11.BIO) lots i Ol 10 

The London physical market opened 
slightly steadier, met selling si the 
higher levels, and closed an an easier 
note, reports Lewis end Peat. The 
Kuala Lumpur February fab price for 
RSS No. 1 was — (266.55) a kg and 
5MH 30 — (230.5). 

No. 1 Yesterdy's Previous Business 
R.S.S. . close • close Done - 

£ per tonne 

Mch . ..911-920 913-920 — 
Apr. . . 913-920 914-919 - - 
Apl-Jne. 919-916 920-921 1927-914 
Jly-Sept .927-92B 932-933 .939-927 
Oct-Dec 938-939 .943-644 947-946 
Jan Mch 949 950 653-969 955-650 
Apl-Jne. 961-963 965-968 I - 
Jly Sept 975-974 978-680 - - 
Oct-Dee 984-990 992-999 - 

Sales: 177 (120) lots ol 15 tonnes: 
nil (ml) lota of 5 tonnes. 

Physical closing prices (buyers) 
spor 91 OQp (same): March 90 75p 
(91 -00p): April 91.25p (91.50p). 

INDICES 

FINANCIAL TIMES 

janT31Jan. Sffft'th ago Y'ar ago 

295.7S 29B.aO- 996,34 j 295,73 

(Base: July f 1852-100)'" 

REUTERS 
Feb. l -Jan. 31 M'tfi ago Y'ar ago 

1999,3 1994.6 ■ 1968,4 1 1B67.B 

(Base: September 18 "1331—100) 

MOODY'S 

Jan. 31Uan. 30 M'th ago .Yearago 

1054.111055.9 1044.9 ■ 1071.3 

"(Base: December 3~l' 1931—100) 

DOW JONES 
Dow| Jan. ; Jan. .Month Year 

Jones 31 ' 30 ago j ago 

Spot 136.83 136.32 137.1 148.97 
Fut'i .139.33 139.03 140.59 150.87 
(Base: September 18 1931-100) 

SOYABEAN MEAL MEAT/FISH 

a.m. ■+ or- p.m. + o 
LEAD Official — Unofficial —t 

£ £ ' £ £ 
Cash. . 277.5 -3 277.5.8.5—1 
3 months 286 .5 -.5 286.5 7 +.5 
Settlem't 277.5 -3 . 
U.S. Spot - . . *24-28 

ZINC 
Zinc—Momm-j■ Throe months £720. 

19. 19 50. 19 75. 19 50 Kerb: Three 
months £7'.g 50, 20 Afternoon: Throe 

menus CTTO IS. 17, 16. 16 50 Kerb. 
Three months £716. 15. 16. 17, 16 50. 
Turnover. 12 950 lennas 

a.rh. + or: p.m. + or 
ZINC Official — Unofficial —t 

tonnes. 
ICCO Indicator prices (U S. cents 

per pound!. Daily prices fur Feb 1: 
116 67 (116 29): live-day average for 
Feb 2: 120 26 (121.55). 

COFFEE 
Dunng early dealings prices moved 

within a narrow ranno in light volume, 
reports Drerel Burnham Lambert. In 
the afternoon values declined on com- 
mission house hduidation which 
prompted a weak close. Tho prassuie 
was mainly in the July contract 

Yast’doy's + or - Business 
Close — Done 

The markat opened in dull condi- 
tions and prices remained in narrow 
ranees throughout the day. reports 

T_G. Roddick. 

lYeatdan's , + or , Business 
I close I — Done 

C 
per tonne. 

..'164.40 51.50 —0.50 — 

. 162.60 W.M —0.40 162.9062.50 
162.80 63.10 -0.40 1 *2.90-67.56 

  . ..16S.D0 83.50 -0.25 105.20-U.00 
October 1B5.M-84.50 — 163.50 
Dec . '104.00 85.60 +0.26 181.50 
Feb ....'164.M 88JJ0r1.5D - 
_Salo*:‘n« (93) lots'of 100 tonnes. 

Feb . ... 
April.. . 
June... 
August. 

COFFEE , SUGAR 
* i 

March. -.2076-80 -10.5 2090 73 
May 1958 60 -20.5 1980-60 
July .... I8B6 89 -33.5 1930-85 
Sept   1851-55 -30.5-1885 52 
Nov. ..,1826-30 23.0 1BS8-30 
January... 1790 00 -22.01823-00 
March 1785-90 — 1T9« B3 

Sales: 2.95a (3.561) lots ol 5 tonnes 
ICO Indicator prices (US. cents oer 

pound) for Jan 31. Comp, daily 1979 
139 87 (139.73). 15-day avnrana 133.04 
(136.84). 

:INC Official — unoKimal —t GRAINS 

Feb. 1 Jon, 3( 

Gold Bullion ifine ounce' 

Cioae S37TI--J7Bt« >£26?!< 268U- S37S>j 373lj fC266ii-267-,*> 
Opening. 8376 376!) |£2B714 267J,. £370-570*4 .£263 26JI-1 
Mcrnng fixing #377.25 •£268.333' 9371.90 •mp4 980-" 
Afterncon Hung 5618.15 <£2bB.630i 5373.75 .£266,261- 

Gold and Platinum Coins Feb. l 

U'276U 276l-y- King Sov 390 9H+ .£64 651 
J43J4I Victoria Sov *90 9U. .£64 65i 

Froilch 20B 6741: 761) il'SS’.-Hi 
50 Pesos Mex$4664tj0 .£330>: 531 *s. 
100 Cor Aust 3365-369 !L'258!j 261:-.-. 
*20 Eagles 8535 545 .£3791) 386U> 
Noble ■ plat! 93971+ -402- £283 285141 

Krugrnd *389ij 390 
<-. Kruo. *200!i20Hr i£142lt 
li Krug. 4103.: 1031J (172 V7Si«j 
1 <0 Krug. S41->42U ii29is 30U> 
MaploUiaf 9J89i» 589-1 (1276 2761)1 
New Sow saae9i-j iz65 63is> 

Nc wSov. #3314 54 (£37!) 3BHI 

K £ £ ■ £ 
J Cash. “30 1 — 12.7 724-5.5 -S.75 

3 months 719.25..5 +B.82 716 .5 -1.15 
Settlem't 731 +13 

I Pnmw'tt — "49-31 . 

| ALUMINIUM 
[ Aluminium—M?m»ng: Three months 
i £1.113. 12 50. 12. 11. 11.50. Kerb, 
l Three months £t.111.50. 12. 12.S0. 
■ Alter nacn: Three months £1,111. Q. 

9 50. 9. 9.50. 10, 9. Kerb: Three months 
fl.'.CS. 7.50. 7. Turnover; 15.200 
tonnes 

Alu minim a.m. ' + or p.m. ' —r 
Official — Unofficial 

Old crop wheat reached 6Sp up in 
early trading on stronger physicals 
while barley improved 40p Values 
drittad lor Hie rest ol tho day to closa 
at the day's lows. New crops were 
quietly lower, rouarts Muirpace. 

WHEAT BARLEY 
Yssterd'ys + or Ycat'rd'ys + or 

Mnth close — close — 

EUROPEAN MARKETS | Spot... 10834 +2*5 
_ 3 months 1111.3 -3 

182. Canadian Western Sprinn. Apr>lr* , 
May IOC, Juno 20?. ! 

PARI5 Fobrujiy i • 
Cocoa—(FFr per 100 h-jV March ; NICK FI 

2250.'225J, May 22)5 2275. July 2265: 
2300. Svpt 2260."2280 DL-C 2223 2250. 
March 2220.2265. Mar 2220 t?-C 

Sugar—(FFr per lonno) March 1737 
17.18 May 1796 1800 AUq 1900 1905. 
Oct 1060. 1970. Dec 204$. 206+ March 
2175^2180. 

ROTTERDAM. February 1 
Wheat — (U 5 5 per i.-nne) U S 

No 2 Red Winter- Feb 151. March 
15! 50 April 153. Ma* 153.50, June TO, 
Ju‘v 19 145.T1.- U 0 No. 2 Northern 
Fur mil. 14 pnr eiin{ prnlutn. Fisb 130 
March 191. ALI** Mav 10 1". April. M.’t 

176 May 177 Ju«e 175. July 174. 
Ami 171. fiepl 107 U ‘j N-? 3 Amber 
Durum. Fiifc 205. M-m h 207, A|)rrl/May 
1#1. Jure 191. July iw. Anj 1fl7, Seal 

£ ' £ 
1031.2 — J.9 

1108.5-9 -1.5 

Nickel—Morning- Cash n.310. three 
m*:n:fis £3.405. 3.400. 3.395. 92 Kerb- 
Throe months 0.390 3 400 Alternoon- 
Throe months £7.330. 95, 3 400. 5. 2. 
2 400 Kerb Three mouths £3,390. 
92- 85 Tu-never. 2,118 lonnos 

Mar.. 130.15 +OJO 118.55 -0.75 
MAY122.05 1 - 120.00 -0.20 
July 123.10 — - — 
Sept.. 108.40 +0.05 106.50 -0,20 
Nov 111.40 . — ; 109.55 —OJD 
Jan. .' 114.20 • - • 112.50 

Business done—Whnat: March 120.65- 
120 10. May 122 70-122.00. July 
123.80-121.10. Sopi 108 40-108.30. Ncv 
111.00,111 20. Jan 114 SO-1U.15. Sales- 
266 lots ol 100 lonriac. Barley; March 
119.20-118 55, May 120 50-120 00, Sept 
10650 only. Nov 109.45 only. Jan 
untraded Sales: 152 lots o( 100 tonnes 

HGGA — Locational a--fa>m spot 
pneas. Feed barley: E Mids 119 40 
N East 119.10 Scotland 119 30 tho UY. 
monetary coefficient lor tho weak 
boninn.n-j Monday February 6 I based 
on HGCA calculations using 4 days 
evehsnge rotes) io e*pucic.j to rcmom 
unchanged 

LONDON DAILY PRICE—Raw sugar 
£127.50 (5179 00). up £1.00 a tonne 
for Jan-Feb-March shipment. White 
sugar S2Q5 00 (same).  

No. 4 Yestday* sj Previous ) Business 
Con- | close 1 close done 
tract ' 1 I 

£ per tonne 

Mar.. I5S.40-S5.6I1.157.25 155.75-55 
May .. .I4DAQ-40.7B. 143.68 143.W-4fl.75 

No. 6 contract 8 per tonne  
Mar..193.20 92.60 1*3.00-93.40 194.40.soft) 
May.. 199.20 99.M2flD.Oa 00JO201.40-88.00 
Aug.. 307.40 07.80 200.20-08.60 209.03-06.28 
Oct {515.40-15.80 216.80 17.20 216.60.14.20 
Dec. .1321.40 22JO 222.80 24.2U1 — 
Mar.. ’268.00 3B.4DSS9.00-39.40,238.00-5E.OO 
May.. . 246.MMfi.20 247.00 49.00 240.00 

Sales: No 4 915 (2.4621:* No 6 421 
(1.167) lots of EG tonnes. 

Tate and Lyle delivery price for 
.granulated basis sugar W03 £234.50 

(£233 50) 3 tonne tor export 
International Sugar Agreement— 

(U.S. cents per pound fob end stowed 
Caribbean ports). Prices lor Jan 27: 
Daily pries 6.93 (6 97); 15-day average 
6.98 (6.97). 

HIDES 
HIDES—Leeds (Birm.nqhem). Second 

clears. 0*: 31.355 kg. 97.1p a kg 
withdrawn (99.9pl: 26-30 5 kg. 112.5p 
0 kg (10S.7p withdrawn); 22-25.5 kg, 
123 5p a kg withdrawn (123.5p). Cows; 
25 5 kg. 123 Op a kg withdrawn 
032 4p) 

COTTON 
LIVERPOOL—No scot or shipment 

■nlos WO f re-iisitrij.J The .Jun.nu- 
lion in domond continued, and busi- 
ness was jf m.n.mul levels Few 
contracts wore mentioned, and the 

MEAT COMMISSION—Average far- 
stock prices at representative markets. 
GB—Cattle 95.49p per kg Iw (-2.68). 
GB—Sheep I74.3ip per kg eat dew 
( — 1.331. GB—Pigs 75.7Ep per kg (w 
(-4.17). 

GRIMSBY FISH — Supply good, 
demand fair. Puces at ship's aide 
(unprocessed) per none: shelf cod 
£3.&}-5.00. codlings £3 60-4 20: large 
haddock £4.50-4.70. medium £3.60-4 20. 
small £2.60-3 30: large plaice £3.80- 
4.60. medium E3.7D-4.60. best small 
£3 60-4.40; skinned dogfish (medium) 
£10.00- lemon soles (large) £14.00. 
(small) £8 00: rocfcfish £3-80-4.00; 
saithe £3.20-3.40- 

COVENT GARDEN — Prices for the 
bulk of produce, rn sterling per package 
unless otnennrise staled. English 
produce: Apples — Per pound Cos's 
0.18-0.30. Ida Red 0.10-0 14. Golden 
Delicious 0.10-0.12. Bromley 0.16-0.21. 
Spartan 0.14-0.18. Larton 0.12-0.15. 
Pears—per pound Cornice 0.15-0.22. 
Conference 0.10-0.18. Potatoes—WhlTfli 
4 20.4 60. Edwards 4A0-5.20. Bakers 
7 50-8.00. Mushrooms Per pound open 
0 55-0.65, closed 0.70-0 80. Lettuce— 
Per nay round 2.00-3.00. Onions—Per 
55 lb 4.20-5.60. Cabbages—Per 25 lb 
Celtic 2.00-3.00, Jen King 3.00-3.2). 
Beetroots—28 lb round 1.80-2.00. long 
2.80- 3 00. Turnips — 28 lb 2 00-2.50. 
Swedes—28 lb 1.20-1.60. Sprouts—Per 
pound 0.08-0.12 Carrots—28 lb 1.60- 
3.80. Greens—30 lb Kent 3 20-3 50. 
40 lb Comiah 4.30-5 00. Parsnips—28 |b I 
2 50-2.80. Leaks—Per pound 0 20-0.24. 
Rhubarb — Per pound 0.2&0 28 
Tomatoes—Per pound 0 60-0.70. 

imparted produce: Minnealss—Jaffa: 
12-kg 4 40-5 40: Orlandos. Jaffa: 12-kg 
3 50-4.20. Saesumaa — Spams: 2.40- 
3.80 Clementine* — Spania; 82*120 
4.00-4 20. 132/168 3.80-4.00. 182.'210 
3 60-3.60. Oranges—Spania- 3 80-4.50- 
Mor ocean: 3 60-4.20: Jaffa: Navels 
16-1 q carton 40 4 20. 48 4.20. 56 3 90 
72/88 3.70, 100 4.10 113 4 20; Bruce 
21-kriS6 4.75, 60 5.15. 75 5.15. 88 6 00 
105.'123 4.90. 144 4.60. Shamout-s 20-kq 
60 5.50. 75 5.65. 88 5.40. 106 5 30 123 
5.20. 144 4.75, 168 4.S0: Cyprus Ovals 
approx 15-kq 3.60-4 00: Cuban 
Tropical 72 5.80-8.00: Italian. Blood 
4.80- 5.00, Lemons — Italian: carton 
a.00-4.50: Cyprus: 10-kq boxes 2.50- 
3.60-, Greek; 15-kn 4.00-S00 Spamo 
S-kg 1.00-1.50: Jaffa: 3.50-5 M 

Grapefruit—Jaffa. 20-kg 32 5 Oft. 36 
5 30. 40 5.50. 48 5 30. 56 4 90 54 
4 50. 75 4 29. 88 4 00. Sunrise 23 5 60 
32-48 S 85, 56 5 70; US Rub/ 7.f». 
7 50: Cyprus: 32 4 00-4 20. 40 3 BO-4 00 
48 3 80-4 03. 58 3 60. 64 3 20. Pomelos 
Jaffa- 5 20-6 60. Kumquatfl— Moioccan. 
nor pound 1.201 Israeli: 1.10-1.20 ' 
Apples — French Golden Delicious I 
r..nnn 5 50-7 00. Granny Smith carton I 
8 50 9.00 I 

I 

NEW YORK. February 1. 
Gold and silver firmed on further 

short-covering and technical buying, 
reports Hemold Commodities. Under- 
lying the mare favourable sentiment 
was a lack of cash offers along with a 
firmer tone to currencies. Copper was 
slightly higher In sympothy with 
prscious metals. Cocoa was under 
pressure on long liquidation aa traders 
■waited further clarification ol Weal 
African crop prospects. Sugar was 
under pressure on n forecast ol e 
odest increase in stocks by a major 

NEW YORK 

dealer in the 1983-84 crop year Coffee 
was firm as better caah interest 
touched off short-covering. Cotton 
attracted light buying internet on con- 
tinued indication ol a drawdown in 
exchange stocks. Heating oil rallied 
on a sharper then expected drawdown 
in inventoried. "Hie grain complex 
rallied on short-covering attributed to 
the expected dosing of the 1981 and 
1982 maize reserves. The soyabean 
complex attracted freah buying interest 
in reaction to boner caah activity. 

ALUMINIUM 40,000 lb. cente/lb 
Close High Low Prsv 

March 74 35 74 60 74X0 74.10 
May 76 £6 7S.3S 75.30 76.00 
July 76.35 76-60 78.55 78.10 
Sept 77 45 — — 77-20 
Dec 79,10 — — 78.85 
Jen 79.65 — — 19.40 
March 80.75 — —- 80.50 
May 81,85 — — 81.80 
July 82.95 — — 82.70 

COCOA 10 tonnes. S/tonnes 

Latest High Low Pnrv 
March 2499 2548 2495 2521 
May 2456 2507 2466 2502 
July 2425 2*80 2425 2482 
Sept 2410 2450 2410 2462 
Dec 2401 2425 2390 2424 
March 2390 2409 2395 2399 
May 2*15 — — 2394 

COFFEE “C" 37.000 lb. cents/lb 

Close HkJh Low Pr«v 
March 143.66 43.90 42-25 42.44 
May 137-50 37.85 37.05 37.05 
July 134X5 34.90 33 £0 33.78 
Sept 131-26 32JJ1 31.85 31.75 
Dec 129.72 30.00 29.80 '29.80 
March 127-68 28X5 27.75 27.88 
May 126.06 — — 26.00 
July 124.50 — — — 

COPPER 25,000 lb. eenu/lb 

Close High Low Piev 
Feb 64.15 — — 63.85 
March 64.70 65.00 8485 64.40 
Aarii 6S.3S — 65.05 
May 66.00 66.30 65 80 65.70 
July 87.30 67.00 67.15 67.00 
Sept 68.65 68.90 68.46 68.35 
Dec 70 XS 70 90 70.60 70.40 
J an 71.46 — — 71.10 
March 72-80 73.05 72.76 72-45 
May 74.10 74.10 74.10 73.75 

SILVER S.000 troy oz, cents/troy'oz 

Close High Low -Prov 
Feb 881.0 >77.0 873.0 6805 
March 886.0 888.0 874.5 808.0 
April 893.4 889 0 888.0 8732 
May 900.9 904.0 890.0 860.4 
July 916.9 917.0 900.0 8MJI 
Sept 931.2 930.0 922.5 909.7 
Dec 965.2 900.0 944.0 932.9 
Jan 963.5 953.0 953.0 3403 
March 860-2 978.0 972.0 956-9 
May 997.4 — 998.0 973.6 

SUGAR WORLD .. „ .. 112.000 lb. 
cenls/lb 

Closa Hrob Low Piev 
March 7.40 7.52 7.37 7.60 
May 7.68 7.79 7.65 782 
July 8.02 8.11 8.00 8.14 
Sept 8.25 8.32 8-25 8.40 
Oct 8 41 8.62 8.39 8-53 
Jan 9.03 3.15 9.15 9-23 
March 9.43 9.SO 9.40 9-56 
May 9.67 9.75 9.74 982 
July 10.06 — — — 

CHICAGO 
LIVE CATTLE 40,000 lb. cents/lb 

Close Hiqh low Prev 
Feb 88-80 88.60 67.37 68-40 
April 66.52 66-57 66.60 66.12 
June 66.10 66-25 66.00 66.06 
August 64,47 64.62 64.20 64.86 
Oct 62.42 62.65 62 JO 82-42 
Dec 63.40 63.66 63 2D 63.47 

•J. 

LIVE HOGS 30,000 lb. cente/lb 

COTTON 50,000 lb. cents/lb 

Close Hlah Prov 
Feb 50.20 50.75 59-90 50.B7 
April 48-82 48-96 46.15 48 80 
June 62.77 52.90 52.25 52.75 
July 5427 54.35 53.57 54.17 
August 54.10 54.10 53.47 53-85 
Oct 51.57 51.80 5122 - 51.66 
Dec 52-80 B2JB0 5226 52-75 
Feb 51.67 51.57 61.46 52.05 
April 51.10 51.10 51.10 51.10 

March 
May 
July 
Oct 
Dec 
March 
May 

Close 
77.32 
77.21 
76 66 
73.40 
71.76 
73.00 
73.50 

Hiah 
77.85 
77.67 
77.01 
73.70 
72.05 
73.06 

low 
77 17 
76.90 
76.60 
73.30 
71.61 
73.06 

Prev 
77.44 
77.13 
78.54 
73.20 
71.71 
73.05 
73.7E 

CRUDE OIL /LIGHT) 
42.000 U.S. gallons, S/barrels 

Latest Hiah LOW 
March 3029 30.31 30.15 29.98 
April 30.05 30.08 29.85 29.05 
May 77.07 29.93 29.70 29.52 
June 29.82 29.05 29.70 29.38 
Julv 2H.RO 29.83 29.60 29.32 
Aug 29.75 29.75 29.57 29.20 
Sent 29.66 29.65 29.65 29.20 
Oct 29-3S — — 29.15 
Nov 29.50 — —i 29.16 
Dec 29.50 29-40 29.40 29.16 

MAIZE 5.000 bu min. centa/58-fb bushel 

GOLD 100 troy oz. 5/troy oz 

Rlnfte H*ah inw Pr*v 
Feb 378.3 378.5 380.0 377.0 
March 381-9 390.0 380.0 380J) 
April 384.9 384.0 385J 382.6 
June 391.1 390.5 391.5 389.0 

397.6 396.0 308.0 394.0 
Oct 401.2 404.0 404.5 402.5 
Dec 411.0 410.0 411.5 409.3 
Fab 41B.1 4180 4190 417.7 
April 42S.3 425.0 426.0 423.0 
June 432.9 430.9 432.5 430.9 
August 440.6 — 

Oct 448.7 448.0 448.0 448.0 
Dec 456.9 — 
HFATINtt 011 42.000 U.S 
cents/U.S. gallons 

Latest Httth Low 
March 90.30 90.85 89 00 88 78 
April 79.59 79.59 79.30 77.63 
May 76 SO 77.25 76.30 75.40 
June 76.20 70.25 78.10 
July 76 30 77.25 78.00 75.40 
Aug 76.00 — 75.30 
Sept 77.00 77.00 77.00 75.75 

Close Hkjh law. Prev 
March 329 2 330.2 328.2 329£ 
May 333.2 334.0 332.0 332-6 
July 334.0 334.0 331.5 332.4 
Sept 304.4 304.4 302.4 303.0 
Dec 287.0 787.0 285.0 286.4 
March 297.0 297.0 294.6 266.4 
May 303.0 303.0 301.8 201.6 

PORK BELLIES 38.000 lb. cents/lb 

nm» HMi low 
Feb 64.60 65.20 64.40 65.50 
March 66.60 66.00 - 6S.20 B6.10 
May 67 JS 67.60 66.60 67.27 
July 68S7 68.70 67 65 83.47 
August 66.50 66.80 66.95 66.60 

SOYABFANR 5,000 bu min. 
cants/BO-lb bushel 

Closa Hiah law Prev 
March 738.0 741.0 771.4 730.0 
May 755.4 7574 744JJ 747.4 
July 767.4 770.0 758.0 7604 
Aug 784.0 764.0 754.0 7B7A 
Sept 734.4 735.0 728.0 7312 
Nov 71R.0 719.0 7104 714.2 
Jan 730.0 731 n 725.0 727.0 
March 743.4 744.0 7374 7«.0 
May 752.4 752.4 762.0 78L0 

V 

SOYABEAN MEAL TOO tons. 3/tan 
ttirvui H+h ~ov Pro* 

March 194.2 194.5 191.6 MU 
May 1R7JS 196 h 1MJ 137.4 
July 200.5 201 £ 199.5 200.7 
August 201.0 201 Ji 19R.E 7010 
Soot 197.0 197.5 196.5 ■an * 
Oct 133.2 193.1 190.5 192.B 
Dec 184.0 194.0 1915 194.3 
Jan 195.5 19441 193.5- WS 4 
March 196.5 106 JI 

SOYABEAN OIL 80.000 lb. cents/lb 

ORANGE JUICE 15.000 lb. cents/lb 

Close Hloh low 
March 156.95 57.45 56 06 56.75 
Miy 157.00 57.50 56.30 56.75 
July 167.25 57.45 56.20 66-85 
Sept 167.10 57.25 B6.30 56.85 
Nov 155,25 55.35 64.50 55.50 
Jan 151.45 51.50 51-28 51.70 
March 151.« 51.30 61.00 51.50 
May 151.40 — 61.50 

PLATINUM GO troy oz. S/tray oz 

Close High Low 
Feb 388.4 — -w_ 366 3 
Apnl 3944 408 0 390 0 
July 401.1 402 0 398.0 396.0 
Oct 407 9 4080 405 0 
Jan 414.9 414.0 414.0 
April 421.9 422.5 420-0 

C<o*o Hinh low 
March 27.79 27.79 27-ZS 
May 28.15 28.18 27.08 
July 28.25 26.33 27.82 
August 28.05 28.15 27.75 
Sept 27.40 27.40 28 96 
Oct 28.05 26.66 26.4S 
Dec 26.40 26.45 26.10 
Jan 26.25 

PMV 

Z737 
27-» 
USA 

27.58 
MJ» 

WHEAT 6,000 bu min, 
cents/60-lb bushel 

Closa H*nh Inw 
March 334.2 33S.0 328.4 
May 337.6 337.6 333.6 
July 335.0 335.0 332 0 
Sept 341.2 341.4 338.2 
Dec 354.0 354.0 3514 
March 358.6 360.0 359-4 

PrW 
3J9.E 
334.0 

3S9-0 

SPOT PRICES—Chicago Ions* _>*«* 
28 00 (25.00) cents per .pound. N»* 
York tin 567.0-572.0 (565.0-568.0) ««* 
P« pound. ' . 
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FOREIGN EXCHANGES' ■FINANCIAL FUTURES 

Dollar finishes near day’s low 
■ Tb?-doUv Airishwl near its 

lowest levels of the day on the 
Leadoo foreign. exchange mar- 
ket ToUewlng further signs that 
US. economic growth is not' as 
strong as once thought, and is 
now -less Hkely- to eause infla- 
tionary pressure and higher in- 
terest rates.: 

The'unreliable nature of some 
statistics, at present the focus of 
market attention, was illustrated 
when the feU of 1.1 per cent in 
U.S. December durable goods 
announced last month was re- 
vised to an increase of OX per 
cent-At the same time it was 
announced *hat UJS. factory 
orders rose 1 per cent In 
December, compared with 2 per 
cent in November. 

A little ' earlier yesterday 
figures oh U.S. construction 
spending in December were pub- 
lished. showing a fall of OX per 
cent, and although the figure was 
still 145 per cent above the level 
of a year earlier it contributed 
to the dollar’s, decline. 

U.S. traders initially entered 
the market as buyers of dollars, 
but the. U.S. currency soon began 
to slide, led by demand for the 
D-mark, which market sources 
suggested was the result of In- 
vestment demand for German 
stocks. 

The dollar fell to DM 2.7910 
from DM 2J&170 against the 
D-mark; FFr 8.5525 from FFr 

8.6175 against the French franc: 
SwFr 2X330 from SwFr 2X530 in 
terms of the Swiss franc: and 
Y234.lt) from Y234.70 against the 
Japanese yen. 

STERLING—Trading range 
against the dollar in 1983-84 is 
1-6345 to L3955. January average 
L46&0. Trade-weighted index 
81-8, compared with 81.7 at noon 
and in the morning, 8L8 at the 
Previous close, and 85.6 six 
months ago. 

Sterling opened at $1.4050- 
1.4080, and after touching a low 
of $1.4035-1.4045 improved to 
5L4080-1.4070 at noon. It touched 
a late peak of $1.4105-1.4115, and 
closed at $1-4100-1.4110, a rise of 
00 points on the day. The pound 
weakened against Continental 
currencies, but rose slightly to 
Y330X0 from Y329X5 against the 
yen. It fell to DM 3.94 from 

DM S.95; to SwFr 3.1525 from 
SwFr 3.16; and to FFr 12.0450 
from FFr 12.0750. 

D-MARK — Trading range 
against the dollar in 1983-84 is 
2X425 to 2X320. January average 
2X109. Trade weighted index 
123.7 against 1252 six months 
ago. 

The dollar was fixed at DM 
2.8020 at yesterday’s fixing in 
Frankfurt down from DBS 2X139 
on Tuesday. Trading was sub- 
dued for much of the day as the 
market tried to assess future 
dollar trends. This will depend 
on how dealers interpret 
economic statistics in trying to 
determine the pace of U.S. 
economic growth. Sterling was 
also slightly lower at Dll 3.9420 
from DM 3.9480 while the Swiss 
franc slipped to DM 1X499 from 
DM 1X542. Within the EMS, the 

French franc lost ground to 
DM 32.865 per FFr 100 from 
DM 32.6S5 and the Belgian franc 
to DM 4.8930 per BFr 100 from 
DM 48950. 

EMS EUROPEAN CURRENCY UNIT RATES 

ECU 
CMitral 

ranee 

Currency 
amounts 

against ECU 
February 1 

% change 
from 

central 
rale 

% change 
adjusted tar 
divergence 

Divergence 
limit % 

Saigon Franc ... 44X008 46X922 4-2.85 +1.97 ±1X447 
Danish Krona — 8.14104 8.18826 4-0X8 -0.10 ■+■1.6426 
Barman D-Mark 2-24184 2-2S439 +0-56 -0.12 ■+■1.0642 
French Franc ... 6X7466 6.90004 + 0-37 -0X1 -4-1^062 
Dutch GuiUter... 2X2585 2.53981 +0X5 -0.13 -+1.4964 
Iriah Punt ...... 0.72589 0-723823 +0.64 -0.14 -*-1.6639 
Italian Lira   1403X8 1374.57 -2.06 -2X6 ±4.1506 

BELGIAN FRANC—Trading 
range against the dollar in 1983- 
1984 is 57X2 to 45X0. January 
average 57X4 Trade weighted 
index 88.7 against 9L4 six 
months ago. 

The Belgian central bank 
spent the equivalent of BFr IXbn' 
in the week up to last Monday 
in defence of the Belgian franc. 
This was down from the previous 
week's total of BFr lOXbn. 
Most of the intervention was 
directed at supporting the 
Belgian unit against the French 
franc. The Belgian franc 
remains the weakest member. of 
the EMS, but while the D-mark 
remains relatively weak, there 
is little downward pressure. At 
yesterday’s fixing the US. dollar 
was lower at BFr 57X7, com- 
pared with BFr 57.49. and 
sterling slipoed to BFr 80X825 
from BFr 80.68. Within the 
EMS. the D-mark rose to 
BFr 20.4420 from BFr 20.4325. 

Gilts erratic 

£ in New York (latest) 

Feb. 1 Prev. close 

Changes are for ECU, therefore positive change denotes a 
weak currency. Adjustment calculated by Financial Times. 

Spot ■ $1.4090-4100, >1.4035-4045 
1 month '. 0.04-0.07 dis 0.04-0.06 die 
S months' O.is-O.ie dtaj 0.154.17 die 

12 months: Q.7QO.B5 die' 0.7241.76 dls 

£ forward rates are quoted In U.S. 
;onts discount. 

THE POUNt> SPOT AND FORWARD 
THE DOLLAR SPOT AND FORWARD 

Fob 1 
DWT* 

spread Close One month 
% Three 
p.s. months 

% 
p.e. 
  Feb 1 

Day's 
spread CIc One month 

% Three 
p.a. months pa 

U.S. 
Canada 
Nethlnd. 
Belgium 
Danmark 
Ireland 
W. Gar. 
Portugal 
Spain 
Italy 
Norway 
France 
Sweden 
Japan 
Amnia 
Switz. 

1.4036-TATIS 
7-7520-1.7600 
4X2V+4S** 
80.40-80.75 
14-28-14X7 
1^725-1X800 
3-3S-3-25V - 
192XS-193XO 

2X95-2.406 
n.ozvn.oa?, 
T2JBV124J71, 
11-46-11J51 
328V331V 
27.70-27-86- 
3.14V3.T? 

1ANM4I10 
1<3666-1.7595 
4.43-444 
80.S5-80.eS 
14.27VI4.2Pa 
1X750-1X760 
S.0SV444* 
193.00-19360 
Z23.00-223.20 
2X02-2XM 
T1.O8V11.071*. 
12.04-12X5 
1149V11-504 
330-331 
27X7-27X2 
3-14t.-3.15V 

0.03-0.08c dis 
0.0641.16c dis 
1 Vie pm 
5-l5ctfta 
2-ZVore dis 

-0-28-0X3n die 
1 V*Wpf pin 
195-41 Oc dis 
165-210e die 
144-164 Bra die 
3V4oredis 
ZV-3Vcd>s 
1V24ara die 
0X7-O.79y pm 

7V649K* pm 
1V14c pm 

—0.47 
-0.75 

3J8 
-143 
-1.89 
-2X7 

942 
-19.78 
-10.08 
-7.74 
-4.00 
-3.24 
-1-96 

3.01 
3X8 
6.18 

0.14-0.19dis 
0.18-0-28dis 
3V-34 pm 
40-50 dis 
8-67, d ie 
0.B0-0.33d2s 
34-3 pm 
54S,114Sdi8 
lirmiui. - 
44V464dis 
94-iov dis 
llVIZVfis 
4V5*,dia 
243-2X0 pm 
22-184 pm 
44-44 pm 

-047 
-0X2 

3.16 
-2X3 
-1X0 
-2-71 

3X0 
-17.49 
-10X6 
-7.B7 
-3.S7 
-3.98 
-1.72 

2.88 
2.83 
6X6 

UKt 
Irelandt 
Canada 
Nethlnd. 
Belgium 
Danmark 
W. Ger. 
Portugal 
Spain 
Italy 
Norway 
France 
Sweden 
Japan 
Austria 
Switz. 

1.4035-14115 
1.102D-1.1070 
1X470-1.2483 
3.1430-3.1690 
57.15-57X6 

1.4100-14110 
1.1060-1.1070 
1.2470-1X476 
3.1430-3.1450 
57.15-57.17 

10.12V1O.174 10.14V10.144 
2.7880-2.8050 2-7905-2.7316 

13640-136X0 
157.70-157X5 

Belgian rate is for convertible francs. Financial franc 82X0X240. 
Six-mentb forward duller OXO-OXSe dis, 12-month 0.72-0.82e dis. 

0.03-0.08c dis 
0X4-0X1c pm 
par-OX2c dis 
1.03-0.93c pm 
4V6c dis 
Wore dis 
O.S4-OX9pf pm 
135-2S5c dis 
116-136C dis 

1.7934-1.7M4 10-10V lire dis 
7X800-7.9560 2-2V>re dis 
8.5500-8.5560 1.9O-2.05c dis 
8.1560-8.1600 O.BS-IXSora dis 
234.fB-234.1S 0.70-0.B8y pm 
1BX7V19-684 6XD-5.60gre ptti 
2X325-2.2335 IXS-IXOc pm 

t UK and Ireland are quoted in U.S. currency. Forward premiums and 
discounts apply to die U.S. dollar and not to the individual currency. 

Belgian rate is for convertible franca. Financial franc 58.37-58.42. 

136.40-137X0 
1S7.70-168.4S 
1.702-1.7094 
7.8500-7X670 
8.5400-8.5850 
8.16606.1700 
234 05-234X5 
19X7-19.754 
2X320-2X455 

-0.47 0.14-0.19dis -047 
2.46 0.65-0X8 pm 2.23 

-0.10 0.01 pnvO.OIdis — 
3.73 2X4-2.84 pm 3.67 

-1.10 24-28 dis -1.82 
-0.59 4-14 dis -0.39 

3.92 2X5-2.00 pm 3.75 
-18.38 375-7S6dis -T7.05 
-847 375-400 dis -9.79 
-7X9 29V-30Vdls -7X8 
-3.43 5.90-6.40dis -3.13 
—2.76 7.60-8 OOdis -3.64 
-1X2 2-46-2.95dls -1X2 

3.46 1.99-1.94 pm 3. 
3X9 T7.75-15.75pm 3X9 
6.55 3.40-3XS pm 6.02 

OTHER CURRENCIES CURRENCY MOVEMENTS CURRENCY RATES 

Feb. 1 
... £ • 8 

C 

Note Rates 

Agentfna Peeo.M 
Australia Dollar. 
Brazil Cruzeiro... 
Finland Marita-. 
Greek Drachma. 
Hong Kong DoOar 
Iran Rial....  
KuwaltDUuudCD} 
Luxembourg Fr- 
Matayela Dollar- 
New Zealand Dir, 
Saudi Arab. Riyal 
Singapore DoUar 
Stb African Rand 
UJUL Dirham. .. 

37.02-37.10 
1.5295-1X315 
1^14.1-1,028-3 
B.3540-8,5570 
144.65-145.06 

.0.4135-0.4145 
80X5X0.65 

3.2900-53! 960 
2,16302.1660 
-4383804.0480 
2X960-3.0020 
1.7786-1.7820 
6.1645-5.1715 

26XS.X6.32 Austria  
13*845-1.0856 Belgium-   
1,076-1,080 Denmark.  

H.98BOX.9SOO France  
102.90-103.20 Germany   
7.7960-7.7990 ttaly_.„   

68.60* Uipsn......   
O.S84S6-OXMfi> iNettierfands..... 
57.15-57.17 iNorway.^.  

2JS376-2.3395 |portugal_.._  
IX53S-1X360 Spain.  
3X110-3.5120 Sweden..  
2.1285-2.1808 Switzerland  
1X8X0-1X685 United Statae-... 
3X7203.6780 <Yugoslavia   

27.60-27X0 
81.7002.60 
14.24-14.88 
18.01-12.13 

3X2*2-3.96*e 
2890-2430 

328-333 
4.411*-4.45*2 
11.01-11.12 

192-204 
222-232 

11.42-11X3 
3.143.17 

1.39 *2-1.41*2 
202.211 

Feb. 1 
Bank of 
England 
Index 

Morgan 
Guaranty 
Changes^ 

SIX —8.6 
131.4 + 18X 

C^adton drtlar::: 92.4 + 0.6 
Austrian ooft tiling, J 113.7 + 2.4 

88.7 -12.4 
Danish kroner ...... 77.6 —6.7 
Deutsche marfc..^. 123.7 +6.8 

149.1 + 13.6 
Guilder  113.3 + 3.7 

65.5 -15.7 
Lira    48.4 -12.5 
Yen -  156.8 + 12.9 

■Samoa rates. 
1980-1992-100. Bank of 
(baas avsrage 1975—100) 

Feb. 1 
Bank 
rate c 

j Special 
1 Drawing 
, Rights 

Sterling...... - 10.736190 
UX. S .    8iz i 1.03523 

-9.981 • 
Austria Scb 35, 20.4499 
Belgian Fr... 10 ■59X876 
Danish Kr-.. 7 40.5288 
D'marK  4 12.90071 

5 ■5.26667 
French Fr.... 91f 18.87503 

17 11767.40 
Yen -  5 1242.968 
Norwgn Kr.. 8 *8.3 4208 
Spanish Pta. — 463.873 
Swedish Kr- 81c 8.45524 
Swss Fr.  4 '2.32130 

Unit 

0.805139 
1.00457 
15.0016 
46.0028 

13X5430 
12.53981 
16.00004 
11374.57 
■ 168.837 
■ 6.38960 
! 127.494 
16.57316 
! 1.80311 
>83.0420 

GUIs prices moved erratically 
in the London International 
Financial Futures Exchange yes- 
terday to finish slightly firmer 
on the day. Values were marked 
down Initially as early selling 
developed on a softer U.S. bond 
market The weaker trend soon 
dried up however with buying 
in the cash market together with 
some bargain hunting helping .to 
push values to the day's highs. 
Sterling's better performance 
underlined the recovery. The 
rally continued until the an- 
nouncement of U.S. durable 
goods which showed a revised 
02 per cent rise after an earlier 
estimated fall of 1.1 per cent. 
Gilt prices fell from the day’s 
highs to finish only slightly up 
from Tuesday. 

The December gilt price 
opened at 1 OS-30 up from 10S-28 
on Tuesday but fell to a low of 
108-20 before recovering to touch 

a best level of 109-W, It closed 
at 108-30. 

Eurodollar prices opened 
lower in rather lacklustre trad- 
ing. Interest for much of the 
day remained focused on details 
of the U.S. refunding package, 
due for release after the close 
of U.S. markets. Consequently 
prices were confined to a narrow 
range with volume notably down 
from the previous day. Most 
business in the March contract 
took place in a 90.22-90-33 range 
but news of a revised U.S. 
durable goods figure depressed 
the market and the March price 
finished at 90.21, down from an 
opening level of 90X2 and Tues- 
day’s close of 90-24. 

Short sterling prices were 
slightly firmer in quiet trading, 
reflecting sporadic falls in the 
cash market. The March price 
traded in a narrow two point 
range before finishing at 90.68 
up from 90.67 on Tuesday. 

LONDON CHICAGO 
THREE-MONTH EURODOLLAR 
Sim points of 100% 

Close Hfqh Low Piw 
March 90X1 80.23 90.19 90X4 
June 89X4 89.86 89X3 89X7 
Sept 89.52 89X4 89.51 89.55 
Dee 89X3 89X4 89.22 89-26 
March 88.96 88X6 88.94 88X9 

U.S. TREASURY BONDS (CBT) 
8% SI00,000 32nds Of 100% 

Volume 1X88 (2X92) 
Previous day's opso tot 10X61 (9,994) 

THREE-MONTH STERLING DEPOSIT 
(250,000 points of 100% 

Close HJoh Low Frew 
March 90.68 90.69 90.67 90.67 
June 90.43 9044 9041 90.41 
Sept 90X4 — — SO. 23 
Dec 90.10 — — 90.11 
Volume 589 (649) 
Previous day's open int 6,141 (8.078) 

20-YEAR 12% NOTIONAL GILT 
£50.000 32nds of 100% 

Close Hiqti Low Prev 
108-30 109-04 108-20 103-28 
108-05 108-05 108-00 138-03 
107-21 107-21 109-08 107-22 
107-08 Ha _ 107-08 
TO6-Z7 — — 106-28 

June 
Sept 
Dec 
March 
Volume 2.439 (2,475) 
Previous day's open tot 4.612 (4,471) 
Basis quota (dean cash pries of 13V4 
Treasury 2003 less equivalent price of 
near futures contract) 22 to 32 (32nds). 

STERLING £25,000 $ per t 

Latest High Lew Pr*v 
March 70-300 70-30 70-23 70-26 
June 70-10 70-10 70-04 70-07 
Sept 69-24 6924 69-20 6921 
Dec 69-07 69-07 63-03 69-05 
March 68-23 88-23 68-20 68-22 
June 68-09 68-09 68-06 68-08 
Sept — 67-28 
Dec 67-18 67-18 67-16 97-17 

U.S. TREASURY BILLS (tMM) 
Sim points el 100% 

Latest High Low Prev 
March 91.07 91X7 91.02 91.05 
June 90.72 90.72 90.69 90.72 
Sept 90.42 90.42 90X0 90X2 
Dec 90.1 S 9015 90.13 S0.14 
March 89X8 89X8 89X6 89.87 
June 89.62 89.62 89.91 89.62 
Sept — _ — 89.41 
Dec — — — 89.20 

CERT DEPOSIT (IMM) 
Sim points of 100% 

latest High Low Prev 
March 90X5 90.45 90X9 90.43 
June 90.01 90.01 89.97 90 .CO 
Sept 89.66 89.66 89.52 89.63 

—   
March _   
June — — — — 

r"PREDICTTHE , 
FUTURES. J 

I At least 10 separate commodity markets 
I are now entering a highly interesting ( 
| phase. Our free Special Situations Alert | 
■ givesyou warning of market opportunities, i 
I as they occur. For ournext bulletin contact ! 
J Graham Murphy on 01-623 3111 or send in ■ 
I the coupon below. 1 
1 I Lewis & Peat Clarke Limited 

32 St Mary at Hill, London EC3R aT 

I 

I 

I 
NAME- 

ADDRESS. 

TEL-{Office). . (Home). 

^FTC>202 LcwDarca^uornc j Lewis &PieatCIarke 

COMPANY NOTICES 

TAVOY TIN DREDGING 
CORPORATION LIMITED 

(In Voluntary UquMatioe) 

NOTICE IS HEREBY GIVEN that a 
General Meeting of the Members or the 
above-named Corporation will be held at 
40 NblDorn Viaduct. London EC1P 1AJ. 
on frldav. 24th dav 01 February. TS(M 
at 10 a m. to receive the Account or the 
Liquidator showing now the winding UP 
of the Corporation has been conducted 
during the twelve months ended the 
27th day of November. 1983 and to 
near any cvplanattona that may be 
given by the Liquidator. 
Any Member entitled to attend and vote 
at l ho a bo vr-mentioned Meeting is en- 
titled to appoint a proxy Cor substitute) 
to attend and vote Instead of him. A 
proxy need not be a Member or the 
Corporation. 
DATED this 1st day ef February, 1984. 

G. STREET. 
Liquidator. 

40. Hoi born Viaduct. 
London. EC1P IAJ. 

March 
Juno 

'Close High Low Prev 
1.4093 14094 1.4065 14010 
1.4108 — — 14C55 

THREE-MONTH EURODOLLAR (INIM) 
Sm points of 100% 

• CS/SDR rate for January 31: 1X9189 

EXCHANGE CROSS RATES 
FALL pound BTfRnffl 

Pound Sterling 
UX-DOflAT 

tieutschemai 
ApuiMYa 

.Hr 
Ywti.ooa 

French Foma 10 
Swire Franc 

Dutch Guilder _ 
Italian Lire I OOO 

-Isnadlan Dollar _ 
lalgtan Franc 100 

I. 
0.709 

0XB4 
5J>26 

0X50 
0X17 

0X25 
0.4X6 

U.S. DoUar I Deuscho'm'k 

1.411 
1. . 

3X43 
2.791 

0X58 
4X68 

1. 
11X3 

2.171 
0.447 

3X73 
1X61 

0X18 
0X87 

0.889 
1.641 

0X60 
7X41 

0X08 
1.750 

9X41 
4X91 

JanarteseYcri r FnrnohFranc. 

330.8 
334.1 

83X3 
2000. 

274.4 
104X 

74.52 
137X 

187.0 
410.0 

29.045 
B.663 

3.055 
36.44 

lO. 
5X21 

9.716 
6.012 

6X48 
14X4 

Swiss Franc l Dutch Guild I Italian Lira .Canada Dollar.Balgian Franc 

Sept 1X128 — “ 1X045 
Volume 239 (158) 
Previous day's open tot 2X50 (2X27) 

March 
June 

Latest 
89.97 
89X9 89X9 

Low 
89X3 
89X5 

Prev 
89.96 
89X8 

Sept 
Dec 
March 
June 

89X6 
88X6 

89X6 
88.96 

89X2 
88.93 

89X4 
88.94 

Close High 
0X692 0X592 
0X824 — 
0X678 — 

Low 
0X580 

Prev 
0X662 
0X594 
0X646 

88.36 88X6 88X4 88.34 

June 
Sept 

March 
Latest 
1.4105 

High 
1X125 

Low 
1X070 

Prev 
1.4040 

SWISS FRANCS 
SwFr 125,000 S per SwFr 

June 
Sept 
Dec 
March 

1.4120 
1.4150 
1X170 
1X190 

1X145 
1.4170 
1.4180 
1.4200 

1X085 
1X150 

1.7(85 
1X075 

Close Htoh 
0.4496 0.4486 
0X5S9 0X559 

2 (24) 

Low 
04492 
0.4558 

Pres 
0X470 
0.4533 

1X190 1.4115 

June 
Sept 
Voiutne 
Previous day’s open tot 127 (151) 

March 
June 
Sept 
Dec 
March 

Latest 
70-00 
69-01 
68-05 
67-13 

High Low Prev 

JAPANESE YEN Y12.Sm S per Y100 

Close High Low Prev 
March 0.4281 0-4284 0.4279 0XZ77 
June 0.4318 — — 0.4314 

69-02 
68-06 
67-13 

69-28 
68-27 
88-01 
67-09 

69-29 
68-31 
68-03 
67-10 

Sept 
Volume 13 (8) 
Previous day's open tot 253 (258) 

June 
Sept 
Dec 65-03 65-04 66-00 

66-01 
85-17 
65-03- 

NOTICE TO HOLDERS OF 
NRE FINANCE (CAYMAN) LIMITED 

USS40.000.000 GTD FLOATING 
RATE SERIAL NOTES DUE 1987 

NOTICE IS HEREBY GIVEN thet 
Pursuant to Condition 7 (b) of the 
Notes. NBE Finance (Cavman) Limned 
have not purchased any Notes, ami 
as at 19th December. 19BS the full 
amount of USS40.000.000 was still 
outstanding. 

NBE FINANCE (CAYMAN) 
LIMITED 

2nd February. 1984. 

GENEVA 
FULL SERVICE IS 
OUR BUSINES5 

• Law and Taxation 
6 Mailbox, telephone and 

telex services 
• Translation and secretarial 

services 
• Formation, domiciliation and 

adminiatration of Swiss and 
foreign companies 

BUSINESS ADVISORY 
SERVICE SJL 

7 Rue Muzy, 1207 Geneva 
Tel: 36X5X0 - Telex: 21342 

5.153 
3X33 

4.435 
3.144 

0.800 
9.539 

1.125 
18.42 

3.617 
1. 

3.682 
1.407 

0.711 
2X19 

1. 
1X46 

T.792 i 2.621 
3.911 5.602 

2404. 
1704. 

1.759 
1X47 

80.60 
57.16 

609.5 
7871. 

0.446 
5.322 

90.44 
243.9 

1995. 
762.3 

1.460 
0.558 

66.92 
25X7 

541.8 
1000 

0.397 I 
0.732 | 

18.17 
38.54 

1365. 
2981. 

1. 
2.182 

45X2 
100. 

EURO-CURRENCY INTEREST RATES (Market closing rates) 

Feb.1 • • ’sterling 
{ ux. 

Dollar ■' 
Canadian 1 

Dollar l 
Dutch 

Guilder 
Swiss 
Franc 

MASSM 
MtdWW- 

Italian 
Lira 

i Belgian Franc 
| Conv. Fin. , Yen 

t Danish 
1 Kroner 

Short (arm  
7 days' notice.... 

Three months -  
Six months-,.—  
One year  

lass 

sis 

• J OJq-Na 

l gi*-fll, 
. Ma-OH 
. 9H10* 
1 lOri-lOry 

•a«-97, ; 
9*a OU ! 
**■«* ■ 
OW-lOrfc 
loioij: 

SSe-63* 
Ohj-Sli 

SiSSr* 
6*3-8 *4 
6ss6»a 

31= X54 
Z*B 23s 
2i5-3ri! 

3,^3* 
44*8 

8Se-63, 
Sta 65r 
5Se 83* 
gli-Mf 
6*9-614 
Of,-Ora 

• 12-1214 
■ 12-iaia 
; l2'n-l2Je 

13-13*4 
. 133*-14 
! 1480-1458 

15ts-16ia 
16-17*2 

16*1-17 
161,-nu 
1710-176® 
17V-1814 

9-9*2 
’ 9**-10 
• :o*s-n 
1 IHt-I2 
1 U>3 12, 
! 11*4-1134 

9*4-95« ; 
10*4-101- l 
IQ 30-1063 ; 
1054-11 
11*8-1158 i 
11*0-1158 l 

6&*a 
Ora-6rV 
OiL-Ori 
OiV-6.^ 

: 7*1-8 
• 10*4 105* 
! 1013-1158 
■ 1070-1138 
. 1078-1151 

11-11*8 

in Singapore): Short-Term 9*a-9** per cent; seven days 97j*-9V per cant: one month 9*»-9*V P«r cenc thrae months 9njs-9ui* per cent: 
one year 10V-10V per cent. Long-term Eurodollars two year* 10V11S per cenr: three years 11VIIS per cent: lour years 11V12S 

Allan S (dosing  .... _ . 

per COTlPtive yNra^iz^lZS per cent ramlns?*closing* rata*. Short-term rate* are call tor U.S. dollars and Japanese yen; others two days' notice.' 

MONEY MARKETS 

London rates easier 

KIRSH TRADING GROUP LIMITED 
(formerly Checkers Stores Limited) 

NOTICE TO SHAREHOLDERS 
DIVIDENDS ON 

PREFERENCE SNARES 
NOTICE 15 HEREBY GIVEN that the 
Board ol Directors declared the 
following dividends payable on 29 
February. 1984. to 6“«. S“u. Second 
5°L ana Third S“, Preference share- 
holders resbecilrefy, registered In the 
books of the Company, at toe close 
ot business on Friday, 10 February. 
T9B4- 
A—6%. CUMULATIVE PREFERENCE 

5HARE5 DIVIDEND NO. 9G 
A dividend at the rate of G*i Per 
annum lor the elk months ending 
29 February. 1984—equivalent to 
6 cents per share. 

B—5«„ CUMULATIVE PREFERENCE 
SHARES—OlVIDEND NO. 82 
A dividend at the rate or 5®i per 
annum for the S‘x months ending 
29 February. 1dB4 equivalent to 
5 cents ecr share. 

C—SECOND 5*. CUMULATIVE PRE- 
FERENCE SHARES—DIVIDEND NO. 

A dividend at the rate of S»i per 
'"Inn tor the si* months ending 
20 February. 19B4—-equivalent to 
S cents per share. 

D—THIRD S", CUMULATIVE PRE- 
FERENCE SHARES—DIVIDEND NO. 

A dividend at the rate of 5*1 per 
annum for tne sl« months ending 
29 February. 1984—equivalent to 
5 cents Per share. 
The dividends are declared In South 

African currency and dividends pay- 
able from the London OOco will be 
paid In United Kingdom Currency 
calculated at the rate of enhanoc 
rellng between Rand and Sterling on 
24 February. 1984. 

Dividend cheques despatched from 
the London OAce to oersons resident 
,"...Gr£Jt or Northern Ireland he subject to a deductIon ot 
United Kingdom Income tax at rates 
to be arrived at alter allowing for 
relief (If any) In resaoct of South 
African taxes. 
^ Th* Company will where abolleabfe. 
deduct thr No-wResidM» sh*rehoid»-i' 
■ay of 15*4 from dividends Payable. 

For the purpose of paying the above 
. Sbarj |g r*Sf«t of the above Preference Shares, 

y''' b* elosed 11 February. 
1984 to 24 February. 1964. both 
davs Inclusive. 

Dividend cheques In payment will 
bn^ooited on or after 29 February. 

By Order of the Board. 

Reelstcred %h%:
CRAGG' StCTeWv' 

220 Commissioner Street. 
Johannesburg 2001 
South African Trapafer Secretaries: 
Centre! ReglstrarsLttL. aeef*“r*c*- 
154 Market Street. 
Jehannesburo 2001 
(P.O. Bor 4844 
Johannesburg 2000). 
Loudon Transfer Secretaries] 
Ravensbourne Registration 

Services Limited, 
Bourne House. 
54 Beckenham Road. 
Beckenham. 
Kent, BR3 4TU. 
United Kingdom. 

The Bbic banks bring 
strength and 

experience to your 
financial operations 

Interest rates were a little 
easier overall oo the London 
money market yesterday. Three- 
month interbank, eased slightly 
to 0} per cent from Si9 per cent, 
white discount, houses buying 
rates for three-momh eligible 
bank bills were.8*-8S! per cent, 
compared with 831 per cent pre- 
viously. 

The Bank of England forecast 
a money market shortage of 
about £300m, but this was later 
revised to JteOOm. Bills maturing 

{64-91 days) at 8} per cent; and 
£57m hank bills in band 4 at 
8( per cent. 

In the afternoon another £99m 
bills were purchased through 
£3m Treasury bills in band 1 (up 
to 14 days maturity) at 9A per 
cent; £5m local authority bills ia 
band 1 at 9ft per cent: £13tn 
bank bills in band I at 9ft per 
cent; film Treasury bills in 
band 2 at 9 per cent; £31m bonk 
bills in band 2 at 9 per cent; £Sm 

bank bills in band 3 at 843 per 
cent; £2m local authority bills 
in band 4 at S3 per cent; and 
£26m bank bills in band 4 at S| 
per cent- 

The Bank of England also gave 
late assistance oC around £45m. 

In Frankfurt call money 
finned to 5.55 per cent from 
5.525 per cent in quiet trading 
as banks built up stocks of 
reserve assets at the beginning 
of the month. The Bundesbank 

council meets tomorrow, but no 
press conference will follow, 
which is usually an indication 
that credit policies will be un- 
changed. No change has been 
expected in tbe Lombard rate of 
5.5 per cent, but the money mar- 
ket hopes the authorities will 
announce a new securities re- 
purchase agreement to replace 
the DU 7.9bn draining from tbe 
market next Monday when an 
earlier agreement expires. 

MONEY RATES 

UK clearing hanks’ base 
lending rate 9 per cent 
(since October. 4 and S) 

Fac. 1 ! Frankfurt • Pari* Zurich j Amct'dam' Tokyo Milan i Brussels ! Dublin 

in official hands, repayment of 
late assistance, and a take-up of 
Treasury bills drained £147m, 
and bills for repurchase by the 
market another £?4m. Exchequer 
transactions absorbed £30m, and 
a rise in the note circulation 
some 169m, Hie only offsetting 
factor was above' target bank 
balances of £29m. 
' The authorities gave total help 

of only £2Sfiin, however. Before 
lunch £14Sm bills were bought 
by way of £66m bank bills fn 
band 2 (15-33 days) at 9 per cent; 
£18m bank bills fn band 3 (34- 
63 days) at SH per cent; £lm 
local authority bills, fn band 4 

OwwTtieht    £.5-6.6 

Two months    ‘-j.35-6.00 
Thrao month* - - S.9fj-6.lo 
She month*  -.16.10-6.30 
Lombard   - i#A 
intorventton — — I — 

, 12 
: lSrVian: 

12r«-12A; 
■ 1214-1338 
| 1238-12*2 

1-2 
31a3l4 

648-53* 
8*1-678 

6.09376 
6.21875 

17Sfl ia 
17l2-177a 

8.60 
1039-10*4 

31:-358 Sr^rir 
eni-tni 

6.28125 ■ 17J*-iaiB 1DJ*. 11 
11*8-113* 

191C-19* 
I2ie-i23a 
1218-123] 
1218-12* 
12!* 1238 

12 57, 

LONDON MONEY RATES Discount Houses Deposit and Bill Rates 

Fab. i 
1984 

Ovamtaht —i 
2 dayt ooOoa.. 
7 days or.. ... 
1 day notice .. 
Ono month  
Two months 
Threa month* 
Six months ..... 
Nina months 
One year  

i Starting 
jCertiBcate 
J of deposit 

Interbank 
Local 

Authority 
deposits 

Company 
Deposits 

Market 
Deposits 

Treasury 
(Buyi 

Treasury 
;sell* 

; Eligible 
j Bank 
| iBuyi 

Eligible 
Bank 
iSelli 

j _ / 83,-10 9 9laPJc 9-9*4 _ ;   — 

— 9-9*8 ~ — — — — — 

9i‘«-Bl4 99>s 014.9*8 9-9*8 — — 

, eiq B& 9*4 9Sfi91Z 9-9* 9-9*a B-e 9-9 iV 8,; 8 

.1 9iV9*, 9*4-6* 9,i 9rii B-9* 8J2 874 : 
B .*-?« 858 flSB 9-9*8 B?B Brf-Sa 8*0-8* 

.1 9.V-9* 9* , 8^-9 &SJ 
. 9+ 9*2 9as 9hS 95, *- —    — 

- WlflA 9W 10 9;j — — — — — 

Fine 
Trade 
(Buyj 

95- 
9.-; 
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FT LONDON 

INTERBANK FIXING 

-LoealAuth.; Local i Finance' $ Cert i SDR . ECU 
.'negotiable| Authority j House ' of \ Linked . Unked 
, bonds Deposits ■ Deposits. Deposits Deposits | Deposits 

MONEY RATES 

LOttCONT IKTERBAMK FIXING 

(ILPOa^n-Fabruary I). 
- 3’ months UXrdoltire 

Two months... 
Thrae months. 

KMfm/N qfferb n/T8 

Nine months... 
One yaar—., 
■Two yearly 

9 pwntht ti-S. dottam . _ 
Four years.. 
Fivo years..! 

( 94*9*8 
B5e-958 

1 9*1* S.4-9.5 : 8*3 Bh Bit. 9*4 
— 1 9*4 1 I.U-9.K 8SBX7S 9j* 9*B 

1 95s 9*2 — 1 9,5 ! 9.65X.65 • 85,-9 9,-' 9 In 

1 948 9*8 
9?e 9*£ 

— 9ia * 8.&e.76 ; 9-9*4 9*8 9K 
   9:j ■ S.7 9.9 1 — — 

: 978-9*3 — ! 10 ■ 9.9-10.1 ; 9*4-915 9Ta 10 A 

1058 — j — j 

io:B J — “ 
11 — - 1 — — 
lll9 I — — — 

bMflTn offer 10 

rhe ftnfal TsSas are tire arithmatte 
maana, axinDad n (ht surest sn8> 
sixtasath D£ tiiD bid and offered nt*s. 
for SKfrtt quoted by tha maikot ta 
fUre-refarenca banks at 11 ajn. «ttk 
wcxiiag.day. Tha banks are National 
WMnfoxtsr' Bank. Bank of Tokyo. 
Dautsch* Bank, banqua Nationals da 
raril'And Morgan Guaranty Treat. 

ECGD Fixed Rare Expert Financo Scheme IV Avorage Rate for Interest 
period Oueember 7 1883 re January 3 19B* (inclusive) 9 492 per cent.# Local 
■uthar.tiQl end finance houses coven days' notice, others so«ron days* fued. 
Finance HOtins Bate Rates (published by the Finance Houses Association); 
«)_ per canj from February 1 1984. London and Scottish Clearing Bank Rates for 

lending 9 par cant. London Deposit Rates lor sums ai oeurn days' notice 54 per 
cant. Treasury Bills: Average under rets of discount 8.8590 por can:. Certifi- 
cate* Of Tax Deposit (Sarios fi). Deposits of Cl00.000 and ever bold under 
one month: 9*i par cent; one-three months 9* par cent; tbroa-slx months 10 per 
cant: six-12 month* 10fe par cent. Under Cl00.000 9*a par cam from January 12. 
Deposits bald under Series 4-5 10** per cent. The rare for ell deposits withdrawn 
tar cash 8 par cant. 

NEW YORK f Lunch time) 
Prims rate   11 
Broker loan rate     TOVItF.- 
Fed funds    B,Ji* 
Fed funde 4: intervention ... 9:!u 

Treasury Bills 
One montn   8.7b 
Two month   8.80 
Three month   8.90 
Si« month   8.97 
One yt?jr  9.00 

Treasury Bonds 
Two year   100*M 

Three year   100“u 
Four year  TOO1* 
Five year   100‘a 
5even year   100*’u 
10 year  100pa 
30 year  101**« 

Over the past 20 years, the Ebic 
banks have been cooperating 

with each other in order to offer 
services which are both innovative 
and dynamic to their national and 

international customers.Their 
expertise has benefited small, as 

well as large businesses, impor- 
ters, exporters, international 

organisations, states and, indeed, 
governments. 

Ebic banks, offer specialised 
services throughout the world. 

Amsfecdam-RoMeRhin Bank 

Banca Commerciale ItaSana 

In the States, there's European 
American Bancorp (EAB) with 
subsidiaries in New York and their 
affiliates and branches in 
Bermuda, Cayman Islands, 
Chicago, Los Angeles and Nassau 
(Bahamas). 

Through their interbank co-opera- 
tion, their international networks 

and their common investments, 
the Ebic banks can assist in a 

variety of financial operations. 
These include business loans, 

export financing, euroloans, 
foreign exchange risk coverage, 

eurocurrency issues, project 
financing, mergers and acquisi- 

tions and many others. 

Credtanstalt-Banlcweietn 

IZI 

Then there’s European Asian 
Bank(Eurasbank). Headquar- 
tered in Hamburg, it has branches 
in Bangkok, Bombay, Colombo, 
Hong Kong, Jakarta, Karachi, 
Kuala Lumpur, Lahore. Macau, 
Manila, Seoul, Singapore and 
Taipei. 

Deutsche Bank AG 

Specially created by the Ebic 
banks are a number of common 

investments in which either all or 
the majority of the member tanks 

have important holdings. 
In Europe, for instance, there's 

European Banking Company SA 
Brussels and European Banking 

Company Limited in London which 
together, as the European Banking 
Group, wholly-owned by the seven 

W 
Midland Bank pic 

Q 

Ebic banks also have important 
participations in European Arab 
Bank in Brussels, Cairo, Frankfurt, 
London and Manama (Bahrain), 
and in Euro-Pacific Finance 
Corporation in Brisbane, 
Melbourne and Sydney. 

Soriete General? de Banque 
Generate Bankmaatschappij 

Societe Generate 

If you'd like to take advantage of 
our financial strength and’experi- 
ence, and would appreciate 
further details, then just send 
your business card, marked 
“Information on Ebic” to the Ebic 
Secretariat. 100 Boulevard du 
Souverain, B-1170 Brussels. 

European Banks InternatiDfia! 

Europe’s most experienced banking group 



Financial Times Thursday February 2 1984 

(2T\ THE CLYDESDALE (TRANSVAAL) COLLIERIES 
«j£& UAIITER 

INTERNATIONAL CAPITAL MARKETS 

iMnMEnii (Incorporated In the Republic of South Africa) 

COMBINED INTERIM AND QUARTERLY REPORT 
FOR THE PERIOD ENDED 31 DECEMBER 1933 

(Unaudited group results) 

Tons sold ('000)   

INCOME 
Net income from 

activities   
Add: Ocher income 

mining and allied 

Quart ci* 
ended 

31.12X3 

Quarter 
ended 

30.9.83 

Comparative 
quarter 
previous 

year 
31.1182 

Six 
months 

to 
31.12.83 

Six 
months 

to 
31.12.82 

2.197 2X96 2X11 4.493 4X84 

RC000) Rf’000) RC000) R('000) R('OOO) 

4,685 4.921 4.203 9.606 9.649 
U1T 1X314 1,006 2X25 1704 

5,996 5.935 5X09 11,931 11,353 
167 170 159 337 318 

5X29 5.765 5J050 11X94 11X235 
2.670 2X41 2X33 5X11 5.097 

3,159 3,124 2,717 6X83 5,938 

50 104 309 154 1,989 

_ _ 62 59 

Deduct; Amortisation of mining assets ... 167 170 159 337 318 

5X29 5.765 5/150 11.594 11/335 
Deduct: Taxation   2.670 2,641 2,333 5.311 5.097 

NET INCOME AFTER TAXATION   3,159 3.124 2,717 6383 5,938 

CAPITAL EXPENDITURE   50 104 309  154 1.989 

Earnings per share (cents)     — — — 62 59 

Notes: 
1. Dividend No. 141 of 37.5 cents per share was declared on 30 November 1983, and was paid 

on 20 January 1984. 
2. Capital expenditure on the Matla joint venture project is now virtually complete. 

On behalf of the board 

D. GORDON 1 
S. P. ELLIS ) D,rectora 

Johannesburg, 2 February 1984 Gencor Group 

New issues keep 
coming despite dull 
secondary market 
BY MARY ANN SIEGHART IN LONDON 

THE Eurodollar bond primary mar- Nomura International is leading 
ket continued strong yesterday in the deal with Baring Brothers, Dai- 
the face of a lacklustre secondary wa Europe, Lloyds Bank Interna- 
markeL There were $350m worth of tumal and LTCB International It 
bonds launched and more are be- traded immediately at a premium 
lieved to be coining. 

Alaska Housing Agency’s SI00m 

tighter terms. 
To show how the market has im- 

proved since, the all-m t»st to tbe ^ tosSg^ueledby 
borrower on a straight hne basis of ^ Grenfell. Of this, £50m will be 
this uisue is just OJi per cent over initially and the balance on 
six-month Libor- ^ 3 

Tha Vl-usar mvfa min U. nop nan* “r- 
six-month Libor- 

The 12-year note pays Hi per cent 
over six-month Libor at par with The bond has a 10% per cent cou- 

TRANS-NATAL COAL CORPORATION LIMITED 
(Incorporated In the Republic of South Africa) 

REPORT FOR THE QUARTER ENDED 31 DECEMBER 1983 
(Unaudited group results) 

Quarter 
ended 

31.1U3 

Quarter 
ended 

30.9X3 

Comparative 
quarter 
previous 

year 
31.12X2 

Six 
months 

to 
31.12X3 

Ton* sold (’000)   6,731 6X18 7.171 13X49 

GROUP INCOME   
Net income before amortisation and taxation 
Deduct: Amortisation of mining assets   

R(*000) 
26X47 

3,635 

R('OOO) 
28X69 
3X32 

Rl'000) 
24X18 
2753 

RC000) 
54X16 
6X67 

Net income before taxation   
Deduce: Provision for taxation   

Outside shareholders’ interest   
Preference dividend provision   

23X12 
10X09 

1X40 

25.037 
11.708 

1X36 

21.765 
10X55 

1X91 
1,498 

48X49 
22,517 

3.176 

NET GROUP INCOME ATTRIBUTABLE TO 
ORDINARY SHAREHOLDERS   10X63 11,693 9,121 22X56 

CAPITAL EXPENDITURE   19X05 15,365 33704 35.170 

Earnings per share for six months; 37 cents (1982: 42 cents). 

Note: Dividend No.42 of 30 cents per share was declared on 30 November 1983, and is payable 
on 16 February 1984. 

On behalf of the board 

S. P. ELLI5 J 
T. L. DE BEER 1 

Directors 

Johannesburg. 2 February 1984 
JS) 
Gencor Group 

pany. Manufacturers Hanover, 
Samuel Montagu, Morgan Stanley 
and S. G. Warburg. 

its selling concession. 
In Germany, Credit National is 

raising DM 200m through a 10-year 

Described by one dealer as 'giv- bond paying an 8% per cent coupon 
ing nothing away to the market,” a^ a price of WH. Led by Commerz- 
the deal traded at a discount of 0.50 bant bond w*5 well-received, 
per cent, right on the co-managers' trading at a small % point discount, 
commissions. Today should see the launch of 

Minebea Company, the Japanese the Council of Europe's DM 150m 
ball-bearing manufacturer, was the bond Jed by BHF-Bank. The issue 
latest in the line of Japanese bor- has a 10-year life and a coupon of 
rowers to issue a popular equity- P®1" cent at a price of 100%. 
linked bond. The SI00m deal has a The dollar secondary market was 
five-year life and an indicated cou- quiet, with prices easing off slightly I 
pon of 6% per cent on the day. Prices in both Switzer- 

Each $5,000 bond has one war- l»"H and Germany improved, with 
rant to buy $5,000 worth of Minebea 
shares. 

some D-Mark bonds rising by as 
much as H point 

Fine margin on credit 
for Qatar Petroleum 
BY OUR EUROMARKETS CORRESPONDENT 

QATAR Petroleum Company is wQI start after a grace period of 
launching a SlOOm, eight-year cred- four years, 
it, offering a relatively rare lending _. . , .. . _ 
opportunity. This is a relatively fine margin. 

This announcement appears os a matter of record only. November 3083 

Union Electrica - Fenosa, S.A. 
Madrid, Spain 

US$ 50,000,000 
Syndicated Term Loan 

Lead Managed by 

Gulf International Bank B.S.C. 

Arab Banking Corporation (ABC) 

Bahrain Middle East Bank, E.C. (BMB) 

The Commercial Bank of Kuwait S.A.K. 

Kuwait Foreign leading Contracting & Investment Co. (KFTCIC) 

Co-managed by 

Banco Arabe Espanol, S.A. 
"Aresbank" 

Burgan Bank S.A.K. - Kuwait 

Gulf Riyad Bank E.C. 
Manama - Bahrain 

Agent 

Gulf International Bank B.S.C. 

iportunSty. TU* i* a relatively fine margin. r * but the loan is expected to appeal to 

The borrower is paying a margin ogshore banking units in Bahrain 
of H per cent over London Eurodol- are seekmg to offeet a de- 
lar rates for the loan, which is clme in business with Saudi Arabia, 
needed to finance an ethylene and “ management groty is 
polyethylene plant Repayments gfeadyfheavily tilted towards Arab r-v hanks. It comprises: Apicorp, Arab 

Bank Investment Company, Gulf 
International, Lloyds Bank Interna- 
tional, Qatar National Bank and 

November 3083 UBAF. 

• Dresdner Bank is dose to the 
launch of the S150m medium-term 
credit for the Foreign Trade Bank 
of the Soviet Union. It has been 
sounding out the market for the 
loan since late last year, but the- 
deai has taken a long time to mater- 
ialise because of difficulty agreeing A suitable terms. The borrower was 
seeking a margin of only % per 

* cent, while lenders were seeking a 
spread doser to % per cent 

• Industrias Xerograficas of Mexi- 
co has launched a SlOOm commer- 
cial paper programme in the UJS. to 
help to repay existing dollar debt 

The programme will mean sub- 
stantial debt service savings for the 
borrower, which is the Mexican 
subsidiary of Xerox Corporation. 
The commercial paper market is 
used by UJS. corporations to place 
their surplus cash. Rates for bor- 
rowers ore normally well below 
those charged by commercial 
banks. 

Bankers Trust which is acting as 
sales agent lor the programme, has 
already used a commercial pro- 
gramme for another Mexican cor- 
poration, Procter & Gamble de 
Mexico, as a means of avoiding the 
fees and high interest margins 
charged on a rescheduling. 

Financial Co-ordinator to the Borrower 

Chase Manhattan Capital Markets Group 

■IB 

Netherlands 
announces new 
state loan 
By Walter E&s in Amsterdam 

THE Dutch Government yesterday 
announced its second state loan 
this year and its third with a pay- 
ment date in 1984. 

The new bond, like its two imme- 
diate predecessors, will have a yield 
of 8.5 per cent buL unlike the most 
recent issue, will be put out to ten- 
der until February 5. 

Total volume and issue price will 
be disclosed on March 15. Redemp- 
tion of the loan, which has a life of 
seven years, will be in four annual 
instalments, starting on March 15 
1988. 

The Dutch Finance Ministry is un- 
derstood to have been somewhat, 
disappointed with the performance 
of its January issue, which raised 
only FI 1.75bn ($564m) despite be- 
ing priced at 100 per cent In fact, 
the last two issues between them 
brought in only FI 3.75bn, compared 
with FI 8Xbn netted in 1963 by a 
single 9.5 per cent bond. 

FT INTERNATIONAL BOND SERVICE 
The list shows the 200 latest international bool issues for which an adequate secondary market exists. The 

following are dosing prices for February 1. 

to its issue price. 
Today should see the launch of a 

bond, which is backed by the Feder- S50ra floating rate note from the 
al National Mortgage Association, Finnish national oil company led 
was well-received, trading at a tiny by Morgan Guaranty. Nippon Oil is 
discount of K point from its par is- likely to be the next Japanese eqtii- 
sue price. ty-linked issuer in the dollar sector. 

Coming soon after its $125ro Lead manager Orion Royal said 
floating rate note issue last Decern- yesterday it had increased Canadi- 
ber, Creditanstalt Bankverein, the an Occidental Petroleum's bond 
Austrian bank, is raising another from C$50m to C$60m. It still traded 
SI 50m through an FRN on even around its par price. 

The European Investment Bank 
is raising £75m through an eight- 

front-end fees of 0.58 per ant Of Pfn ata pnee of 97 J giving a yieM 
this, co-managers receive 0.50 per o{ A1-24 P*1 * 
cent Merrill Lynch is leading the Jaded slowly m the pre-market at a 
deal with European BankfogOwn- dlscount of abmA 1% P°mts outade 

OS. DOLLAR ( 
STBASHTS band BM Off* i 
Ausniu Carat 11% 9Q  100 1 BOW 1 Win 
Australia Coora I1VJ 95  300 17% 97% ' 
Australia Coma I1%B8  100 97% 97% -I 
Banks! Tokyo Tin  100 95% 95* -I 
Ooak of Tokyo UVa 30  100 IW 88% -I 
BftaJfipll'/.M  125 99% 100% I 
Canada 10% 88  SOQ 98% 901% I 
LC.CLIZ*aM   75 MOV* 108% I 
CLEC.il SO   75 92% 93 I 
QDcmpO/S 10V) 90   700 91** 92 I 
GWorp 0/S 1144 90  100 98% 98% -1 
DoiNorakCred 111*S3 -  50 92% 93 I 
Demo* Kingdom 12V. 53 100 98% 98% I 
EC. SH. 114a 90  75 99% 99% -i 
ED. F.11%93  100 83% 94% I 
EE. C 11 87 ;  350 98% 99 -I 
EEC. 12 83 _ 50 99% 100% -I 
EI.E10%B3  .... 200 92% 92% I 
ELE 1191  125 96% 98% I 
EI.B.11%80   200 97% 97% I 
Buponfmanx 11% 90  100 97% 97% +t 
Bacndux 10% SO  50 92% 93% ( 
Fuji bit fin 10% 90 100 B3% 94V. [ 
GMAC 0/S Ra 11% 90  100 99% 100 ( 
Hmayrerii ter 10% 90  100 98% 9E% C 
IClmtanFtn 11% SO  75 91% 96% E 
Mast Bk Japan 11% 91  100 B9V« 99% -*t 
ITT Finance 11% 88 WW  125 99% 100% 0 
Japan Ak UMS 10% 98  42 92% 93% 8 
Japan Air Ins 11 93  75 *5 95% E 
LCPMreylTftBO  100 190% 100% 9 
J.P. Mvgan 11%90WW— 150 98% 93% 8 
Ion Stuns IM 11 90  75 97 97% +0 

LT.C.8.10% 80   100 03% 94 0 
LT.CJL 12% 90  85 I® 102% ■ 
Kenll Lyncb 10% 90  200 96 % 95% a 
Munhsta Fin 11% 90  IIKI H 96% S 
WppMiCMn 1190  100 04% 94% B 
Nippon Cradii 11% 91 100 99 98% 0 
Ontario Hytou 10% 90  250 93% 94% 0 
Oman Hydra 11% 90  200 100% IN % 8 
Pacific Gas I Ehc 12 81  75 191% 192 -9 
P.K. Baukan 12 90 WW  75 97% 97% fl 
Prudential 10% 93 WW  150 95% 96% G 
Pnidcadal 10% S3 XW  150 90 90% 0 
Guobac Hydro 11% 92 lOOt 98 9B% 9 
Stan 0/S Fin 11% 88 125 191% 191% D 
Sean 0/S Hn 11% 91  150 98% 99% +0 
Sean 0/S Rn 11% 83  150 99% 98% B 
Sib Cal Eds—10% 80  75 95% 95% 9 
Swttooota 10% 90  100 93% 94 -O 
Texaco Capital 10% S3   200 94% 9G% 9 
TofcarA»Udl2%ai  100 99% 99% 0 
ILLS. 10 88 100 »1% 98% B 
WtarldBank 11% 88  100 99 99% -fl> 
WntW Bank imai  200 M% 97% 0 
Ufarid Bank 11% 90 ISO 98% 98% 8 
Warid Bank 12 93   200 109% 100% • 

AL price cfcaagasi re day 0. as weak 4-% 

-0% 11.99 
441% 11X8 

97% 97% -0% +4% 11X8 
95% 95% -0% 9 12.89 
98% 98% -0% 40% 12.16 
99% 100% 0 441% 11.84 
98% 98% 0 48% 11X3 

100% 108% 0 0 12-51 
92% 93 O 0 12.75 
91% 92 fl 0 1231 

El B 8% 92    15 183% 104% 0 0 7J8 
taAaterW'7%9fi:r IS 102% »»% 0 +0% 7M 
MM Zealand 7% 89  15 103% 184% 40% 8 I.H 
Wortd Bank 7% S3    20 1B% 103% ■744 

Im. price rfwiQii- oc day 0. M weak 4% 

fl 12L51 
0 12.75 
0 1231 
fl 1209 
• 1209 

40% 12.® 

98% 98% -0% fl 1209 
92% 13 0 • 1209 
98% 98% fl 40% 12.43 
99% 99% -0% 48% 11.92 
93% 94% 8 48% 12.24 
98% 99 -0% 8 11.40 
99% 100% -9% 441V. 1108 
92% 92% 0 48% 1209 
05% 08% B +8V» 1108 
97% 97% 0 49% 1207 
97% 97% +8% 48% 12.08 
92% 93% 0 -0% 12.11 
B3% 94V. 0 49% 1207 
99% 100 SO 11.40 
86% 96% O 48% 1109 
91% 96% 0 -0% 1241 
99V. 99% 40% 48% 1105 
99% 100% 0 40V. 1101 
92% 93% 8 40% 1102 
95 96% 9 4fl% 11.94 

190% 109% 8 - HV« 11.71 
98% 93% 0 40V. 1104 
97 97% 40% 40% 11 JO 
93% 94 9 40% 12.19 

92% 93% 
H 95% 

100 1U% 190% 

85 102 102% 8 +8% 11.88 
ZOO 9S% 95% a +8% 11X8 
100 M m% 8 +0% 12X2 
108 •4% 94% B ♦0% 12X1 
100 90 98% 0 +1% 12X4 
25D 93% 94% 8 +8% 11.85 
2ffll 100% 100% 0 +0% 11X8 

75 101% 182 -8% -8% 11X2 
75 97% 97% 8 +0% 12X1 

150 95% «% 0 +9% 18X4 
150 90 98% 0 .•Vi 11X4 
loot 98 9B% 8 +8% 11X1 
125 181% 181% 0 a 11X9 
150 98% 99% +0% 8 11X7 
150 98% 98% 8 +8% 11X5 
75 95% 95% 8 48% 11X5 

too 93% 94 -0% 8 12X2 
2m 94% 95% a 48% 11X8 
100 99% 99% 0 -8% 12X3 
im 98% 98% 8 4-8% 10X9 
too H 99% -8% +0% 11X3 
200 M% 97% 9 +0% 11X2 
150 98% 98% fl +0% 11X4 
200 108% 100% • 48% 11X8 

KOTSCWMAn 
STRAIGHTS hn 
Amea tail B% 91  100 
A.NAS. 8% 91  150 
Arab BaaktapDnrp BBS 100 
Wa Da* Bk flVi 93  200 
Austria. Rap 7% S8  100 
Awn bdFin 7% 93  100 
Birriays 0/S 8% 98 250 
Soon Foods 7% S3 130 
EOS C. 8 BO  IB0 
EI.B.8 93   200 
Eorafina 7% SO  100 
Eoroparai 8% 93  150 
Rntand Rep 8 SO  150 
IA0JLBV«93  150 
mx Standard Eh 7% 90— 100 
tot Standard Be 7% 93  100 
MandS%91 ISO 
Japan Da. Barik 7% 90  100 
LTHE a 90  100 
Magal Re 8% 94  150 
SA Africa Bap 8% 81  200 
S.N.OF. 8% 93  100 

BH 0«« daTra** 
98% 9B% 40% 

MMk YMd 
48iA (L56 

150 98% 98% 40% 441% 8.77 
100 98% 97% -0% 48% 8X3 
200 100% 109% 49% 48% 0.43 
10Q 100% 100% 0 -0% 7.49 
100 190% 100% -0% -9% 7.42 
»0 >9% 100% 40% 4l% 9.11 
130 192% 103% 49% 48% 7J0 
IB0 >00% 191% 0 40% 7.78 
200 98% 99% 48% 0 8.12 
100 1U% 101% 441% 4-8% 7.24 
150 59% 100% -8% I L22 
150 1BB% 161 44% 40% 7X7 
T50 97% 98% 40% 40% 8X3 
100 101% 191% 40% 40% 7X8 
100 101% 101% -0% -0% 7X9 
ISO 100% 100% -0% 9 BX2 
100 100% 101% -8% 40% 7X1 

97% 97% 441% 48% 
108% 180% 48% 41% 

Briusti Cal Hyd 12 93 CS  125 
Bril Qd Id !?% 99 CS  70 
EI.E12V.91 CS...   88 
mUaw 12% 90 CS  35 
Hnnnri Qiy el 12 BO CS  » 
Royal Tram 12% SB CS  50 
Whrid Bank 12% 90 CS 75 
GbnqraBniB Banc 11 90 37 
SOB Franca 11% 95 ECU — 20 
Alumna Bank B% SB R  ISO 
Anra Bank 8% 88 H  100 
Bank Haas 6 HopaS 88 H — 75 
MHMmuiaBkSBaFi.-. t« 
Rabobank 9 S3 H 100 
World Bank 9 88H  100 
0JCB K 88 ff    400 
Sohayl Ca 14%8B FF  200 
BJF.EE 11% 88£  50 
anwnoxw n%9i £  50 
CawET1%SSC 35 
OBA-Gabn M 6% S3 C  25 
Geaaaaafwtk 11%98£  28 
LEE 11% 93 £   50 
Ra For tod 10% 90 £  » 
Rnlaad Rap 11% SB £  50 
Gen EM Co 12% BSC  50 
111. 10% 93 £  25 
M.L 11% 91 WW £  S0i 
to! Sand Eh 11% 89 £  50 
Itanfc Hydra 12 SO £  30 
Sweden 11% 93 £  SB 
Sand Exp Clad 11% SB £— 30 
World Bank 11% 88 £ 100 
BMfanlOBUaaFr BOO 
Emparet 10% 93 Lift S00 

R0A7MGBA1E 
NOTES Spun 
AJM Irtst) Bk 5V« 95 0% 
Bna * Rena 5% 90 0% 
BcUoai 5 2004   0% 
Bk of Haw Yk S% SS f 0% 
EEF.5%S5 —  0% 
CX.F. 5% 98 S 0% 
Credit Fboctor 5% S3 0% 
Mi Lyannas 5% 9B  0% 
Denmark 5% SB Vn 
Ola Bata Oat 5% 92  0% 
Dresdner Ra 5 V. 33 XWS  0% 
EABFta 5 935  B% 
ELC.SKJ 0% 
£u im 5% 96t 0% 
Fa bitmuti 5% BS §  0% 
FujrbtlT5%96S 0% 
Gaufinanca B 94  0% 
GZBSViSS  0% 
Hispano S% BS  0% 
Hal Bk Canada 5% 91 ST — 0%t 
Quabac Hydra 5% 94 D% 
Saktam tot 5% S3  0% 
SocGanerai* 5% 90 XW 0% 
Swad*n5% 2003 i  0% 

bsMd Gd Offer flap am* YWd 
125 97% 98% 48% -8% UX7 

70 99% 99% 40% 40% 12X8 
BOt 97% 17% -0% -8% 12X8 
35T 98 ««% 8 -«% 12X0 
50T IB 96% B -0% 12X7 
50t 191% 101% 48% -0% 12.19 
75t 100% 101% 
37 98% 99% 
20T 1BB% 181 

fl -8% 11.91 
> 8 11.14 

48% 40% 11X0 
150 IDZVt 102% -0% -B% 8X8 
100 102% 192% -0% -8% 9X4 

75 112% 183 -8% -0% 1X4 
198 182 102% -0% -0% 6X8 
IDO 102% 102% 9 
100 192% 192% -0% 
400 101 102 0 
200 102% 103% 40% 
50 189 108% -0% 
SO 198% 181% O 
35 104% 195% 0 
25 182 103 0 
» 98% 99% 9 

■ -8% 8X8 
-0% 8 8X7 
0 -8% 13X9 
8% 8 13.06 
B% fl UJS 
O 0 11X1 
8 49% 19X4 
• 41 1.39 
9 48% 11.73 
8 40% 11X3 

65% 95% -0% -0% 11X2 
50 191% 182% 
50 101% 102 

9 49% nxs 
40% -2% 12X4 

25 95% 95% -8% 
501 19% 1808* 8 
50 97% 88% 8 
30 102% 103% 0 
50 17% 88% 8. 
31 99% 59% 8 

100 91% 180% 8 
BOO 89 IM -8% 
300 89% 180% 4fl% 

-8% 0 11X8 
I -0% 11X3 
8 -OVa 11X4 
0 4«% 11X3 
8. 40% 11X9 
8 *8% 11X6 
8 48% 11.16 

•8% -OVa 18X9 

Spread BU Offar Cjkttt Cut t* 
0% 98% 89% 8/f 11X1 18.43 
0% IBB 180% 7/f 10% 1E4I 
0% 99% 93% 1/7 18X1 18X5 
D% 98% 99% 12/4 10X6 10.18 
0% 1IB 108% 7/4 9X4 E93 
0% 108 108% 24/3 1E19 18.17 
0% 109% 100% 6/4 18 9JS 
0% 93% 89% 19/7 10.19 18X3 
Via 99% 188% 13/4 >0 18X8 
0% 99% 99% 27/7 10% 10X8 
0% 199% 108% 19/4 9X4 flXf 
0% 108% 180% 28/6 10X8 19X6 
0% 100% 190% 5/7 19% 10J5 
0% 98% 98% 21/6 19X1 18X6 
0% 99% 89% 6/3 EM 9X6 
0% 93% 168 12/7 10% 10X6 
0% 99% 180 »/7 18% 1E14 
0% «% 180 29/5 10-11 10X9 
0% 98% >8% 28/4 18 10.14 
0%t 99 99% 5/7 18X4 18X3 
0% 99% 180 19/7 19% 1E14 
0% 188 199% 5/9 19.18 19.11 
0% 180 189V. 9/S 10X1 11X0 
0% 99% 100% 17/S 1EI9 19.19 

VESA to>Fto4B3WW._ 
VESA lid Ra 4 93XW-.. 
WtarM Bank 7% 89  
World Baik 8 93  

...... 3fl0 135% 177% 45% 47% 
77% 76% 

190% 109% 
98% 99% 

48% 7.15 
40% 7.77 

AL price cbangasi oa day 0. on weak 4% 

CONVCRTBU baa. Cow. 0* 
BflfBS data pica BU Offar dap 
BBC Brown Bmri 4% 95— 2/641 198109 101 -1 
BridgaOM Tap 5% SB  3/B2 470 129% 130% 42% 
Canon 7 97   7/82 B80X 248% 250% 45 
Urn Sec Cb 5% 98 10/834 49IX 185 109% 8 
Faroe 3% 98  1/84 8142 139% 148% 42% 
HindUCahk5%SB  2/82 515 122% 123% -1% 
Honda Motor 5% 98  6/83 884 127% 121% -0% 
Honda Moor 5% 97   3/63 75tX 145% 147% -8% 
Kootitorakn Photo 4 88 10/83 S73 115% 118% 44% 
Rynwa Hakim 8% 97  2/83 762 121% 123 -1% 
Mtoabai CB Ltd- 6% 98  5/83 8S7 114% 115% -11% 
BbnnlDStu Bactric 5% 98  8/83 389 111% 111% 0 
RTitsubhM Heavy 4% 99  1/84 253 182% 183% -0% 

AL prica dreqyre: ca day 4%, ra weak 4% 

SWISS FRAK 
STRAIGHTS 
Ajnax D/S Fin 7V« 91  
Bar* of Tokyo 8 81  
Danmark B% SI -  
EEC 6 33  
8icPiMVlhu5%S3.—.._ 
EurbpM 8% 93 ——  
tod Fund Fta 6% SI  
lid-An Dev BkS93  
IrataodEVr 93  
Japan Dre Bank 6% 83  
Jap Hrutoray Pub 5% 91  
Kmai & Power B 91   
Maoinba Pm 5% 93  
Marti Blare Tunl 6% 93  
Mount ha Fmanca 6 83 —— 
Mtg Bk Dwrmak 6V. 91  
Naw Awmrick 5% B3   
Nippon M 3 Til 5% S3  
ffisrian Staai 8% 91  
Dsxan Pon B% 31  
Quabac Provinca 5% 83 
SUkokg Ehc Pawn 8 91  
Sac UR Dare 5% S3  
Somitnao Hanvy tad 6 SI — 
Tokyo Bee Powar 5% B!  
Trine QrpS% B3  

77% 77% 
day waak VUd 
0 +0% 11.75 

102% 182% -0% 48% 
193 103% -9% 40% 
100% 101 
198% 101 

-0% 0 
-t0% 40% 

181% 101% 4fl% 41% 
191% 191% -9% -0% 
180% 110% 49% -0% 
102 102% -0% 40% 

Murat) 3% 99 2/84 
Nippon 08 Co 5% 98 4/83 
Hum Molar 5% 98 4/83 
Oman Optical B% 97 12/62 
Orion Uaring 5% 9B  6/83 
Saaaa 5 88 11/83 
Yamacbi Sec Co 5 98  6/83 
Yamaoradri Ptanra'cal 4 90 „ 10/83 
Bridga DU 4% 83 SF  3/84 
Hflion Airway 2% 84 SF 2/841 
Toshfe) 2% 34 SF 1/84f 
AM 5 92 DM 12/83 

Sin Rally 6% 92 DM 2/83 

1/84 0M2 139% 140% 42% 12X8 
2/82 515 122% 123% -1% -3X3 
9/113 884 127% 121% -0% 2X2 
3/83 759X 145% 147% -0% 8X5 
10/83 £73 115% 118% 44% 7X3 
2/83 762121% 123 -1% 7.18 
5/83 8S7 114% 115% -0% -1X8 
0/83 386 118% 111% 0 1X0 
1/84 253 102% 183% -0% 2.71 
2/84 2939 124 125 45 13.71 
4/83 |64 112% 113% +0% 8.78 
4/83 768 188% 188% 40% R«7 
2/82 1157115% 117 -8% 1E76 * 
6/93 2180 113% 114%412% 17X8 
1/83 2920 188% 182%4l1% 4.71 
a/83 449X183% 105% -0% -0X9 
0/83 1888 103 184% 40% 31X3 
3/84 3.43 Ilf 113 fl 24X5 
2/84t 354102 1*4 0 -EM 
1/84T 391 113% 115% -0% 2X1 
2/83 5ZU 115% 118% -0% 18X4 
2/83 395 134% US% +fl% -SXf 

103 103% 40% 40% 5X5 
IB! 101% -■% -8% 5X4 
182% 113 40% +0% 5X1 
101% 102 40% -0% 5X5 
103% 103% 0 -0% 5.92 
182% 183 -0% -0% 5X9 
181% 182 -8% 8 5X3 
102 102% -0% 0 EXC 
183 183% -8% 40% 5X3 
191 181% -8% -0% 6X5 
IM 184% +8% +1 5.41 
101% 101% 40% 4fl% 5.40 
102 192% -0% -8% 5X5 

99% 99% -8% -8% EM 
101% 101% 0 0 6.79 
103% 103% -0% 0 5X2 
181% 101% -0% 8 5X9 

101V* 101% 0 
103% 103% -0% 
181% 101% -0% 

" Ha kriornmDon iwiJiMa pravium day’s price, 
t Only on narira anker aoppfi* a prta. 

MaigM Bracta: Tin yrtd «raderaptoa 0! da oMprice; 8w aamutd toauad is 
to mrBtntt of carrMcy rafts acapf tor fra hands whoa it is to Hfins. 
Ckanga on week - Changa ova pries a week awfitr. 

Raadrio Rara Naaasr Ikmonraatod in daBn ratoss ntoandba todtostodL DM 
pm shorn is mtoirara. C data - Dm ranenprabrams aftodri*. S|nad 
- Mpipin above risraanb offered rata |tT Ana arenA.-1 ebovt oran ratal 
tor U S. dofim. Oeprt. - cuiram comm. CB. ytd - csram ytoto. 

Camarttoh boodsi Danraantod in doltan Hint adwradra todtoand. On. day 
- Donga an toy- Ow. daa - Fkndaa tor cravato* inn abana. Ora prica 
- Horaoal MMWH d bond par dram emjasiad In njnanqrBf than « can- 
rereion ran fired « braa. Pram - Are-toga pnraran to tbc cnriire aflac- 
IM prica nf aoptatag dran via *■ hand raw tha M nrai pro of dot 
■ham. 

At price rtangwr ra day E an wank 4% 

YEN SIHAKSHTS 
Auarai>8% 92. 

O The FnrencW To 
hraad Bd Ofla dm m 

15 109% 187% 40% 

1UE. 1884. HRumwdun to atoato aria panto ray torn 
wfetaa crarare. Dm rewfiid by nATASTBEAH hmr- 

77«s announcemeni appears as a matter oi record only. The Ordinary Units have not been registered under ttie <■ 
Untied Slates Secunties Act ol 1933 and. accordingly have rtol been soid in the United States of America or ns 

territories or possessions or to citizens or residents thereof i including any corporation or oihennsiitunon 
organised underthe laws thereof or any pohucaJ sub-division inereolj e*ceot pursuant io the exemption from 

ihe regisrrafion requiremerns of the Aci provided hy Section 412; ihweof. 

Schroder Venture Trust 
A Trust formed to invest in United States 

venture capital enterprises 

US$ 37X00,000 
375,000Ordinary Units at a subscription price, 

payable in Instalments, of US$ 10O per Ordinary Unit 

A private placement sponsored by 

J. Henry Schroder Wagg & Co. Limited 
London 

J. Henry Schroder Corporation 
New York 

United Gulf Investment Company 
Bahrain 

Investment Manager to the Trust 

Schroder Venture Managers Limited 
New York, California and Bermuda 

Schroders 
iIonuarytMA 


